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President firm 


: Ayatollah . Khomeini, Iran’s 
.’irevalntioiiary leader, yesterday 
. issued bis most severe wa rning 
. -Itp the country's President Bani- 
^Sadi" and the ruling revoln- 
;^onary council. 

; ‘v He said they should resign If 
/they could not establish a truly 
; Islamic government responsive 
-to the needs of The people. 

\i ' The Ayatollah’s criticism is 
./likely- to erode further Prt?si- 
; ideiit Bani-Sadr's position. Back 
’Page 


Troops to stay 

The Soviet Union made it clear 
■that there, would he no further 
withdrawal of its troops from 
Afghanistan until foreign inter- 
• ference in the country’s internal 
. affairs' stopped. ' Page 2 
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Budget agreed 

The -European Parliament voted 
overwhelmingly to make only 
-minor amendments to the latest 
EEC draft budget, apparently 
ending, a six-month community 
row. Revolt fades. Page 2 


Briton missing 

Britain has asked Vietnam for 
.reformation about the disap- 
pearance of Robert Ashe, 27, a 
! charity refugee worker, who 
was last seen on Thursday on 
the " Thailand - Kampuchea 
border; R& went into the bush 
with a French doctor and two 
American ■ photographers, 
accompanied by Vietnamese 
soldiers'. TJ.SL may boost arms 
sales to Thais; Page 2 
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off 4.4 at 3 pm, rallied to dose 
3.2 down at 463.5 for a net rise 
on the Account of 7.0. Page 24 


9 GILTS suffered from a sur- 
feit of stock, and the Govern- 
ment Securities index eased 
0.14 to 69-33. Page 24 


SchopI mUk 

. ■?4x‘“3*ltfiAer*''of • Asriraliure Peter 
/// Walker held out the .prospect 
. . V. fer the return of free milk in 
. • 'schools through EEC subsidies. 

.^ ;,. Page 3 


® HONG KONG: the Hang Seng 
index reached a seven-year peak 
for the second eonsecatire day, 
gaining 14.74 to dose at 1,041.43. 
Page 20 ■- 


• WALL STREET was up 0.94 
at 88449 near the dose. Page 20 


- Bov iet plane down 

• r A Soviet TU-16 reconnaissance- 
bomber aircraft crashed into 
the Sea of Japan as it circled 
a Japanese naval ship, which 
later recovered the hodies of 
itWo airmen. 


9 UK BANKS are the most 
profitable in the world and 
Barclays is the most profitable 
of.- all, according to a list of the 
top 500 compiled by The 
Banker. Back Page 
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Hunger strike end 

Moss’ murderer Archibald Hall. 
55. ended his 353-day hunger 
strike at Wakefield jail. He be- 
gan his protest because the 
Home Office refused to let him 
serve his sentence in his native 
Scotland. 

'Bribes' probe 

•Rolls-Royce said its investiga- 
tion into bribery allegations 
made by Labour MP Jeff Rooker 
was unlikely to be completed 
before the middle of next week. 


© TREASURY and the Zim- 
babwe Government reached a 
settlement on debts of nearly 
£100m incurred since ..the 
declaration of UDI by the 
Rhodesian Government. Page 3 


• ROLLS-ROYCE share deal- 
ings ahead of the share suspen- 
sion on Wednesday have 
became the subject of a pre- 
liminary inquiry by the Stock 
Exchange. Page 18 


Award allegation 


O DEPARTMENT of Trade 
welcomed tbe report by Sir 
Henry Fisher and bis working 
parly recommending sweeping 
changes in - the structure of 
Lloyd's of London. Page 3 
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Former managing director 
Edwin Hearn was remanded in 
custody at a Bury Si. Edmunds 
court on fraud and forgery 
charges, including one of 
.falsely obtaining the Queen’s 
Award to Industry' fur a Sufflk 
' engineering company, which 
ceased trading in 1975. 

; McEnroe battle 

•John McEnroe, the No. 2 men’s 
; seed at - Wimbledon, was nearly 
' eliminated in the secoDd round 
• when he was stretched to five 
| sets by Terry Rocavert, ranked 
1 19th in Australia. Page 15 


• ARMSTRONG Equipment, the 
engineering group planning to 
take over Meriden, is to ask the 
Government to waive the motor- 
cycle co-op era rive's £5. 5m debt. 
Page 4 


• KUWAIT Airways ordered 
six A3 10 aircraft from Airbus 
Industrie, tbe European air- 
craft consortium. 


; Stubbs find 


9 UNION of Post Office 
Workers is to put forward 
to the industry's unions pro- 
posals for the formation of a 
single union covering the Post 
Office and British Telecoms. 
Page 4 


i-A. . 'painting ' of a lion and 
J-Iibiiess, .identified by Christie's 
ns-'a Stubbs, was sold for £60,000 
jtn a .oLndon dealer. It had been 
jiflsfcrSd for £200, 
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•Seven' Jamaica d soldiers were 
.fharged fri connection with an 
-alleged, plat to overthrow the 
.-cbiirstty’s CovernmenL ■ 
.Israelis national ailrine El A1 
ik ‘ tdl Cu>' -the Tsr a eV UK apex 
fire' fa. 3:153 return next winter. 
Te^erahEnie in. Dallas, U.S. 
"rn&e %o'" a - record 113 deg. 
.Fahrenheit. Three people have 
died, ia the,- heatwave. 


COMPANIES 

• NEB accepted a scaled-down 
offer of £22m for Fairey Hold- 
ings from Doulton and Co- the 
S. Pearson and Son subsidiary. 
Back Page 

9 REDIFFUSION, - the sub- 
sidiary of British Electric 
Traction, reports pre-tax profits 
Jast year slightly ahead at 
£ 17.12m t£17.11m). Page 18 


• SCAPA Group, the specialised 
textiles concern, raised trading 
profits for the year from 
ii0.25m to £ 10.3m, but higher 
interest charges left pre-tax 
profits £500,000 lower at £8.29m. 
Page IS 


BNOC to link with f700maid Over-spending 

„ . by Bank . , . 

foreign groups in to boost nsk > warning 

world oil search liquidity by Treasury 


By Peter Riddell, Economics 
Correspondent 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


BY RAY DAFTER, ENERGY EDITOR 


• GOLD closed $14 trp in 
London at $637.5, its highest 
since March 5. Page 23 


• STERLING rose on - short 
covering after Thursday's 
unchanged MLR, advancing 25 
points to ,52.3470. Its trade- 
weighted index was 74.1 (73.9). 
Its highesss since the beginning 
of the month. DOLLAR’S Index 
was unchanged at S3.4. Page 23 


9 EQUITIES trade was slow, 
but picked np after tbe official 
close. The FT 30-share index, 


CHIEF PRICE CHANGES YESTERDAY 
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BRITISH NATIONAL OIL Cor- 
poration is to start looking for 
oil outside the UK. The State- 
owned corporation has been 
given Government authority to 
join international oil com- 
panies in a multi-million-pound 
overseas drilling programme. 

Mr. Philip Shelbourne, the 
new chairman and chief execu- 
tive of BNOC, said yesterday 
that development of overseas 
interests could represent a sig- 
nificant part of the under- 
taking's expansion and diversi- 
fication in'Lhe coming years. 

It ' was natural for a major 
oil company to want an inter- 
national exploration and devel- 
opment interest, he said in 
Glasgow after the board meet- 
ing at which he was formally 
appointed chief executive. 

BNOC wil] nol be the opera- 
tor in these first overseas ven- 
tures. but will contribute 
technical know-how. 

"This 15 putting our toe into 
the water, and we hope that this 
will be the start of a much 
bigger overseas Interest." Mr. 
Roiiny Utiger. the retiring chair- 
man and chief executive, said. 

Mr. Utiger who is remaining 
on the BNOC board until at 
least the end of the year, refused 
to say where BNOC wnuld be 
drilling. That would ne left 
to the operators to ■ announce 
shortly, he said. 

It is thought that one of the 
exploration projects will take 
BNOC into the Middle East, and 
that the othijF- will be in Western 
Europe. Unconfirmed reports 


suggest that one prnject will be 
offshore waters, the other on- 
shore. 


“But it does show thaf far 
from being inhibited or stulti- 
fied. we have been getting on 
with our business." he said. 

Mr. Utiger was commenting 
on ‘the uncertainty' that 
surrounds BNOC's future struc- 
ture. The Government is 
expected to announce its plans 
for injecting private capital 
into the corporation within the 
next few months. 

The BNOC board has sub- 
mitted its own recommendations 
to Mr. David Howell, the Energy' 
Secretary. It is understood that 
out of a number of options, the 
board has recommended that the 
Government should not sell off 
shares. 

Instead, the board wants the 
Government to issue bonds or 
certificates which would earn 
interest on a minority share of 
BNOC’s profits. The corporation 
is expected to make a pre-tax 
profit of over £lbn annually by 
the mid-1980s. 

Mr. Shelbourne, who as chair- 
man and chief executive of the 
bankers Samuel Montagu and 
Co. has been advising the 
Government on possible ^struc- 
turing routes, said: “Privatisa- 
tion will happen." 

He had no “ set views ’* on 
how BNOC's reorganisers’ 1 
should be achieved, but it was 
important for a definitive solu- 
tion to be reached without too 
ranch delay. 


But it does seem that BNOC's 
trading activity will be separ- 
ated from the corporation's 
exploration and production 
interests. 

Mr. Shelbourne said that he 
thought trading should be part 
of the Government’s strategy. 

Mr. Utiger added that oil 
trading by the state corporation 
could form part of a Govern- 
ment’s foreign policy. “ It is 
not for us to set foreign policy." 

It was. he said, noticeable 
how relationships between 
BNOC and the private-sector 
oil companies had improved in 
recent months as a result of the 
Government’s stripping the 
corporation of some of its 
privileges. 

BNOC, which has formed 
between six and ten drilling 
consortia to bid for seventh- 
round UK exploration licences, 
also announced that a well, 
drilled close to Its Thistle Field 
in ihe North Sea. had confirmed 
presence of an encouraging oil 
reservoir. 

As operator for the Halibut 
group of companies, BNOC said 
that the well, designated 21 W 
18a-21, had tested oil at varying 
flow rates of up to 1,780 barrels 
a day. The oil was of the 
premium, light quality’ found in 
many North Sea fields. 

Mr. Utiger described the 
confirmatory well as encourag- 
ing. It had proved the existence 
of “ significant ” quantities of 
oil. 

Davcy McKee gas terminal 
contract, Page 3 


THE BANK of England is 
{ending up to £700m to the 
hanking system to ease severe 
shortages of liquidity which 
are expected in the money 
markets over the next few 
weeks. 

This follows recent heavy 
sales of gilt-edged stock 
which will have drained well 
over £lbn from the markets 
between last Wednesday and 
the end of the current bank- 
ing month in mid-July. In 
addition, the note circula- 
tion is expected to rise and 
there is likely to be a seasonal 
drop in Government borrow- 
ing. 

These pressures' might have 
led to a sharp rise in very 
short-term interest rates and 
the Bank 0 / England yester- 
day said its operation was in- 
tended to smoothe ont exces- 
sive short-term money market 
pressures." 

The downward trend in the 
general love? of interest rates 
was underlined yesterday by 
a fall in the Treasury Bill 
rate at tthe afternoon tender 
for the seventh week run- 
ning. The average rate 
dropped from 15.73 to 15.68 
per cent, the lowest level 
since before the rise in Mini- 
mum Lending Rate, to 17 per 
cent last November. 


Steadier 


GKN to close th 
and shed 2,000 i 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


GKN FORGINGS last night an- 
nounced plans to close three 
plants and shed 2.000 johs. 

The move underlines the 
shakeout under way in the 
motor components industry, 
following the recent sharp drop 
in UK sales of commercial 
vehicles and cars. 

Among other redundancy an- 
nouncements yesterday Tube 
Investments said it is to close 
Tr National Tube, at Halesowen. 
West Midlands, with the loss of 
230 jobs beeanse of the reces- 
sion in the motor industry. 

The latest moves follow hard 
on the heels of redundancy an- 
. nouncements from several 
motor manufacturers. Ford has 
told unions of plans to cut 
2,300 jobs while Vauxball said 
it wanted to axe 700. Foden’s, 
the commercial vehicle manu- 
facturer, said its workforce 
would be reduced by 630. 

GKN Forgings, with seven 


operating companies, produces 
almost half the output of the 
UK drop forging industry, which 
has suffered extensive short-time 
working for several months. 

Mr. David Powis, director of 
the National Association of 
Drop Forgers, warned last night 
Yjadt other companies could 
follow the lead of GKN: "The 
industry has worked below 
capacity for so long that we 
have now got to the stage where 
the buttons are pressed and the 
redundancies start to come." 

GKN Forgings itself, with an 
annual turnover of £l85m and 
more than 9,800 workers, said it 
had been trading with very low 
margins and losses in certain 
areas for more than three years. 

Discussions have started with 
the trade unions to close 
F, and P. Witton at Birming- 
ham, with the loss of 881 jobs, 
and the powder forging division 


employing 51 at Kedditch, 
Hereford and Worcester. Within 
the Smethwick Drop Forging 
company the Smethwick factory, 
emplosdng 497, will be run down 
with production consolidated at 
the company’s Kidderminster, 
site. 

Some 4W0 jobs will go at 
Scottish Staraping and Engineer- 
ing, Ayr, and 180 at Garringtons 
tbe GRN Forging subsidiary in 
Brorasgrove. 

TI National Tubes, wbich 
makes and manipulates cold- 
drawn steel tube, will, cease 
trading on September 30. Its 
two factories at Halesowen will 
close, with production trans- 
ferred to a sister company. 
Ackles and Pollock, at Oldbury. 

TI said National Tube had 
been severely affected by the 
developing recession, and there 
was no prospect of a return to 
profit in the foreseeable future. 
More short-time working. Page 4 


This would have indicated 
an MLR of 16} per cent under 
the old market related 
formula, which was aband- 
oned two years ago in favour 
of an administered system. 

The aanozmcemezn of tbe 
Bank's new assistance helped 
to steady the gilt-edged 
market. In early trading 
prices- had been affected by 
. a continued shake-oat . after 
the recent sham rise. *2ar?y 
losses of £1 in long-dated 
stocks were cut to £’, toy the 
close. 

The Bank is providing Its 
help through the offer of 
facilities for the sale and re- 
purchase of gilt-edged stock 
from July 4 until August JL 
Previous such facilities were 
limited to clearing banks but 
this offer Is to all listed banks 
and deposit taking finance 
houses which are subject to 
the reserve asset ratio rules. 

These require banks to hold 
at least a minimum per- 
centage of certain tyhes of 
asset relative to the balk of 
their deposits (known as 
eligible liabilities). The help 
is available to organis.-ttio*i$ 
with more than £33 -3m of 
such liabilities. 


THE CABINET will next week 
be presented with a gloomy 
analysis of the short-term econo- 
mic prospects and a Treasury 
paper warning of its anxiety 
over potential overspending in 
the current financial year. 

The much-heralded review of 
economic strategy — the first 
since the last "election — wus 
originally arranged as a full-day 
meeting at Chequers on July 16. 
This has now been changed to 
a morning discussion next 
Thursday followed by an 
examination of public spending 
in the following fortnight 

Tbe main decisions will con. 
cern the approach to public ^ 
sector pay in the coming year 
and the level of public expendi- 
ture both this year and in 
1981-82. 

The Treasury has become 
increasingly concerned in recent 
weeks about the possibility of 
overspending. This is in view 
both of the 5.6 per cent over- 
run suggested by tbe local 
authority provisional budgets 
and of the sharp rise in central 
Government spending in April 
and May — up 30.5 per cent com- 
pared with a projected 20 per 
cent increase for the whole of 
1980-81 forecast in the Budget 

At this early stage of the 
financial year Ministers and 
officials are anxious rather than 
openly agitated so it is unlLkely 
that any dramatic action will be 
announced. It is, however, 
expected to be made clear to 
departments wbich look like 
overspending that they should 
make adjustments now within 
their own budgets. 

Treasury ministers have said 
they will press for corrective 
action if this still looks neces- 
sary after the summer holidays. 
The revised local authority bud- 
gets will be received by early 
August and a decision will then 
be . made on whether to go 
ahead with action such as a 
moratorium on the start of new 
construction projects. 

The full extent of the. over- 
run on tbe British Steel Cor- 
poration’s external financing 
limit should also be clear by 
then and the Cabinet will have 
to decide bow much should 
come from the £1.3bn con- 
tingency reserve. 

The second part of the spend- 
ing review will concern the plans 
for 1981-82 and later years. It 
is expected that ministers will 
only make provisional decisions 
before the holidays about the 
volume total for 1981-82. which 
is likely to be between 1 and 2 
per cent less than this year. 

The decisions will be tentative 
because of uncertainties about 
the extent of the recession and 
about the possible levels of 


public spending and borrowing 
both this year and next. 

The 1 Cabinet is likely to decide 
that ministers should become 
much more active in attempting 
to influence wage expectations 
ahead nf the next pay round. 

It is likely that there will be 
frequent speeches in the coming 
weeks stressing the need for 
pay rises to be much less than 
the rate of price inflation. 

fa contrast to last summer, 
ministers are likely to be much, 
more specific about tbe level of 
pay rises in 1980-81 which they 
regard to be consistent with the 
7 to 11 per cent target for 
monetary gTowth. There is some 
concern in Whitehall about 
whether such a campaign, prob- 
ably indicating figures of 
between 10 and 12 per cent, will 
be seen as an attempt to set 
a pay norm. 

Richard Evans, Lobby Editor, 
writes: Mr. Peter Shore, shadow 
Foreign Secretary, forecast last 
night that the UK was now 
approaching tbe moraeDt of truth 
when the notorious U-turn in 
economic policy would have to 
be made, if tbe Government was 
to survive. 

For Labour, the time was fast 
approaching when the themes 
and content nf an effective 
alternative policy would have to 
be stated, and thej' were clear 
enough. There should be an un- 
swerving commitment to expan- 
sion, to the creation of wealth, 
to tbe full and most effective use 
of financial and material sources. 

He said the Labour Party 
should prepare policies to deal 
with the over-valued pound and 
the associated problems of exces- 
sively high interest rates. There 
must also be moves to ban ex- 
cessive impart penetration 
which was destroying Britain's 
industry. 

Mr. David Howell, Energy 
Secretary, insisted that the 
Goventmem would be sticking 
to its poljries and there would 
be no change of direction in 
the war against inflation. 

“The Government will con- 
tinue. without hesitation, to 
carry out its duties of maintain- 
ing every possible pressure on 
state spending, achieving its 
monetary targets and bringing 
heme to the nation . . . the 
catastrophic consequences of 
taking a different course," he 
said in his Guildford con- 
stituency. 
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Commodity stabilisation closer 



BY JOHN EDWARDS IN LONDON AND BRIJ KHIN DARIA IN GENEVA 



THE WAY was cleared in 
Geneva yesterday for the 
creation of a STSOra multi- 
national fund to help stabilise 
the market prices af basic raw 
materials, which provide vital 
export earnings for developing 
countries. 

After two weeks of talks, 
organised by the UN Conference 
on Trade and Development 
(UNCTAD), delegates from 
over a 300 countries finally- 
reached agreement on setting 
up the controversial commodity 
buffer stock fund. 

Under the agreement S400m 


will be used to finance 
individual commodity agree- 
ments. aimed at keeping prices 
of certain key raw materials 
within specified limits. The 
fund will provide the money 
needed to buy up surplus 
supplies lo prevent prices fall- 
ing too low in times of plenty 
and store them until required 
by the market. 

At times of shortage, these 
stock*! could be partially sold to 
mitigate extreme price rises. 

The remaining $350m will be 
allocated to commodity 
research and development pro- 
jects aimed at expanding 


exports by producing countries. 

.The buffer stock fund, wbich 
is viewed as an important 
result of the North-South 
dialogue between industrialised 
and developing countries, was 
agreed upon in principle over a 
year ago. Howevpr. consider- 
able problems remained over 
how it was to be implemented. 

Now the disputes have been 
basically resolved, and agree- 
ment on setting up tbe fund 
will now go for ratification by 
governments. The fund could 
be operational by next year, but 
first it has to be ratified by 
Continued on Back Page 
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Fidelity 

Fidelity International Management Is the UK 
unit trust management company within the 
international Fidelity Investment Group of 
Boston — the world's largest unit trust 
group, managing over £4,000 million for 
450,000 investors worldwide. 

Performance 

Fidelity’s international offshore funds have 
consistently out -performed the relevant 
stock market indices throughout the world. 

Four unit trusts 

Fidelity offer a range of new unit trusts 
which are particularly suitable for 
investment in the I9S0s. Hither one trust or 
a portfolio of two or more trusts should suit 
the vast majority of investors’ needs. Also 
investors are able to switch their investment 
between Fidelity trusts at very iow cost. 


top 20 of all the 4 1 2 unit trusts to date this 
year. (Source; Planned Savings, June) 

Note that this year’s Budger has favoured 
capital gain orientated unit trusts. 

FIDELITY SPECIAL SITUATIONS TRUST 
featuring smaller companies, takeover and 
recovery stocks. 

FIDELITY GROWTH + INCOME TRUST 
with a more defensive, spread portfolio and 
an estimated gross current yield of 7.6S&. 

FIDELITY FIXED INTEREST TRUST 
which has a portfolio of gilts and other fixed 
interest securities and an estimated gross 
current yield of 1 2.3^, paid quarterly. 
FIDELITY AMER TO AN TRUST with a 
portfolio ot'Amcnan and Canadian growth 
stocks, advised by Fidelity’s extensive 
investment research and mangement team in 
the United States. 
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The first two unit trusts outlined here are 
aimed at capital growth and have risen by 
over 30% since launch on !7fh December _ 
last, compared with J 5% for the FT Actuaries 
All-Share Index. They are both amongst the 


Advisory service 

Fidelity offer advice on unit trusts and 
investment planning, together with their 
views on stockmarkets. Our Advisory 
Department is available on the telephone 
and please use our Freephone service — 
via the operator. Freephone 2425. 
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For fuU details on our unit trust investment service and current international stockmarkefc 
views, either telephone or post the coupon below. 
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OVERSEAS NEWS 


Budget revolt 
over EEC farm 


spending fades 


U.S. may 
boost arms 
sales to 
Thailand 


By David Dodwelf in 
Kuala Lumpur 


BY JOHN WYLES IN LUXEMBOURG 


THE STRENGTH of the Euro- 
pean Parliament's co mmi tment 
to. a fundamental reform of the 
Common Agricultural Policy was 
left seriously in doubt yester- 
day when the EEC’s seven- 
month wrangle over the size and 
shape of its 1980 budget moved 
towards a close and the Par- 
liamentary revolt, which began 
last December with the rejection 
of a draft budget virtually 

fizzled out. 

Although tbe December vote 
seemed to promise a determined 
attempt to shift -EEC spending 
.away from agriculture, defen- 
ders of the CAP yesterday suc- 
ceeded in fending off broad criti- 
cisms of the policy. 

Formal adoption of a slightly 
revised budget draft for the 
year may yet be delayed until 
the Parliament next meets in 
10 days’ time if in the mean- 
time the Council of Ministers 
rejests some modest amend- 
ments voted yesterday. 

The council is expected to 
take a benign view of the parlia- 
ment’s addition of only £6.7m 
.film units of account) to its 
original proposals for non-farm 
spending. And it will squash a 
a modification which attempts 
to reduce funds available for 
supporting dairy production by 
£61 m (100m units of account). 

The guardians of the CAP 
surfaced as a coalition of 
German Christian Democrats 


and Liberals, French Gautlists 
and Co mmunis t); and a sprink- 
ling of British European Demo- 
crats led by Sir Henry Plumb, 
former president of the 
National Farmers’ Union. 


In a series of votes they 
removed from the resolution a 
charge that the European Com- 
mission’s attempts to curb 
farm spending had been 
“ insufficient;” deleted a view 
that tbe rising costs of surplus 
products was a threat to the 
CAP and to the Community; and 
defeated an acknowledgement 
that on present policies and 
commitments the EEC may not 
have enough money to finance 
its 1981 budget 

As a result, tbe resolution 
appeared relatively unconcerned 
about the effects of tbe CAP’S 
weaknesses and contented itself 
with supporting measures 
already taken by EEC govern- 
ments which try to curb the I 
costly dairy sector— currently 
soaking up more than 40 per 
cent of CAP funds. 

Pr ivately, however, many 
MEPs are greatly disappointed 
with the parliament’s failure to 
create more concrete results 
following its spectacular asser- 
tion of authority. Agriculture's 
share of the 1980 budget soon 
to be implemented, is no less 
than it was in the draft thrown 
out last December. 


Netherlands Government 
survives confidence vote 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE DUTCH Government nar- 
rowly avoided defeat ' early 
yesterday over its refusal to 
apply an immediate ban on oil 
deliveries to South Africa. The 
Centre-Right coalition of Mr. 
Dries van Agt survived a no 
confidence motion tabled by die 
opposition Labour Party by a 
majority of only two votes. 

. A revolt by . dissident Left- 
wing members of the Christian 
Democratic Party crumbled at 
the end. of the all night session, 
the last of the current parlia- 
mentary term. 

A motion calling the oO boy- 
cott on South Africa was" 
approved by a majority of . 79 
to 66. When the Cabinet de- 
cided such a move would be 
ineffective and said it would not 
implement the boycott, a no 
confidence motion was called 


but rejected by 74 to 72 votes 
as many -of the dissident 
Government party MPs swung 
behind the Cabinet rather than 
bring it down ahead of the 
general election due In May . 

The Cabinet made some con- 
cessions on tiie boycott Issue 
But did not go as far as most 
MPs wanted. Mr. Van Agt. the 
Prime Minister, said the Nether- 
lands will initiate talks to tiy 


to persuade its Benelux partners 
and the Scandinavian countries ' 
to join an oil boycott j 

The Government will also 
introduce a visa requirement for 
South "Africans, and give extra- 
support, to the black countries 
bordering -South Africa to 
increase their economic inde- 
pendence as well as ending its 
cultural treaty with South 
Africa. 


S. Yemen visitor 


Pretoria appoints inquiry 
into Press ‘conduct’ 


5Y BERNARD SIMON IN JOHANNESBURG 


THE South African Govern- 
ment yesterday appointed a five- 
man commission of inquiry into 
the mass media, charging it with 
investigating whether “ the con- 
duct of and the handling of 
matters by tbe mass media 
meet the needs and interests 
of the South African com- 
munity and the demands of 
the times.” 

The move seems likely to 
bring long-simmering tenskrts 
between the opposition English- 
language Press, and the Govern- 
ment to a head. 


Mr. Alwyn Schlebusch. the 
Interior Minister, said yester- 
day that “ members of the 


public and organisations were 
constantly lodging serious com- 
plaints about the way in which 
information was being bandied 
by the Press.” 

The commission's chairman is 
Judge M. T. Steyn, former 
Administrator-General of South 
West Africa/Namibia. Earlier 
L his year he headed an inquiry 
Into the reporting of military 
and police matters, which 
suggested that in South Africa 
“ the state’s interests could 
claim precedence over the sivil 
rights of the population." Mr. 
Basil Landau, a director of 
Union Corporation, a major 
mining house, is a member of 
the commission. 


Mr. All Nasser Muhammad, 
the South Yemeni President, 
today begins a visit to Saudi 
Arabia which is expected to 
lead to some improvement in 
the relations between the 
kingdom and Aden, which 
m a i nt a ins dose links with. 
Moscow, writes James 
Buchan. This is the first visit 
of a South Yemeni president 
to Saudi Arabia since the re- 
moval last April of the hard- 
line party leader, Mr. Abdul 
Fattah Ismail, as president. 


Israel army plans 


Israel has plans ready to 
change the deployment of the 
army in the occupied West 
Bank and Gaza Strip if Pales- 
tinian autonomy is instituted 
there. Planning was completed 
in time for the meeting in 
Washington early next week 
between Egyptian, UJS. and 
Israeli negotiators designed 
to get the talks restarted, 
writes David Lezraon in Tel 
Aviv. Egypt had earlier de- 
manded that Israel detail its 
security requirements in the 
West Bank and Gaza. 


Angola threat over raid Mauritius claim 


UNITED NATIONS — Angola 
served notice yesterday that it 
would call for outside military 
help if its forces were unable 
to repulse an alleged invasion 
by South African troops. 

Mr. Elisio de Figuelredo, the 
chief Angolan delegate, said 
fierce fighting was going on in 
two provinces, and the estimated 

6,000 invaders had inflicted 
heavy casualties. 


He told reporters the attack 
began on Monday, after prepara- 
tions in early June which in- 
cluded repeated violations of 
Angolan air space by the South 
Africans. 

The Security Council later i 
was to consider a resolution to 
censure South Africa, and warn 
of “ more effective measures ** If 
the violations continued. 

Reuter 


Manritr s is to “lay fresh 
claims ” with Britain for the 
return of Diego Garda, tbe 
U.S. -operated military base in 
the Indian Ocean, writes 
David Tonge. Sir Seewoo- 
sagur Ramgoolam. the Prime 
Minister of Mauritins, said 
yesterday that he would make 
the claim in London on his 
way back from the summit of 
the Organisation of African 
Unity in 10 days* time. 
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Moscow ‘halting troop withdrawal from 


THE United States will 
“seriously consider” increas- 
ing arms sales to Thailand 
following the incursion by 
Vietnamese troops into Thai 
territory on Monday, accord- 
ing to Air Chief Marshal 
Sittbl SavetsQa, Thailand’s 
Foreign Minister. 

The Air Chief Marshal's 
announcement followed a 
meeting with Senator Edmund 
Mnskle, the U.S. Secretary or 
State, only hoars after he had 
flown into Kuala Lumpur for 
two days of talks with 
ministers. 

On arrival. Mr. Mnskie 
condemned the Vietnamese 
incursion into Thailand. “This 
attack not only violates Thai 
territorial Integrity and 
threatens Its security, it may 
represent an expansion of the 
conflict and exacerbate the 
suffering of the Thai and 
Khmer people,” he said. 

“We are here to express 
our view that the Viet- 
namese incursion into Thai- 
land is a dangerous threat to 
peace! Z am here to learn 
more of the facts about this 
incursion because we deeply 
care about stability and 
national independence in this 
area.” 

The U.S. is expected to 
accelerate the supply of arms 
and military equipment 
already due to Thailand — 
notably 3040 M48 tanks. It 
is considering easing the 
terms for repayment of mili- 
tary sales credits, and Is also 
likely to boost credits from 
935m. Oils financial year to 
950m In 198L 

Thailand Is expected to buy 
between 9250m (£106.3 8m) 
and $30 0m (£128m) worth of 
military equipment from the 
U.S. this year most of this Is 
small arms and ammunition,* 
although 15 M48 tanks were 
delivered last October. 

UJS. State Department 
officials confirmed Air Chief 
Marshal Sittbl ’s report of the 
discussion on arms, adding 
that the U.S. is to grant $2m 
for the relief of Thai villagers 
and Khmer refugees displaced 
by the most recent disturb- 
ances along the border. This 
wll! go directly to the Thai 
Government All previous aid 
has been channelled through 
the International Red Cross. 


KABUL— The Soviet Union 
has made it dear that there 
would be no further with- 
drawal of Soviet troops from 
Afghanistan “ nig-fi foreign 
Interference in the country’s 
internal affairs stops,” diplo- 
mats said yesterday. 

In a message to Italy in its 
capacity as chairman of the 
BBC ministerial council, 
Moscow also said that more 
troops could be sent to 
Afghanistan if required. 

The diplomats said the 
Soviet Ambassador in Kabul. 
Mr. F. A. Tabeev, conveyed 
the message to the Italian 
charge d'affaires, Sig. Ciesa 
Capitani, on Tuesday, two 
days after Moscow announced 


the withdrawal, from Afghan- 
istan of some military units 
whose presence in the 
A ?untiy was “not essential.” 

Diplomats in Kabul estimate 
that about 100 tanks and up 
to 9,500 troops have been or 
are being withdrawn. The 
Soviet message to Italy spoke 
of ' one division, but one 
official said only about 3,500 
men had so far been pulled 
out 

. • Western estimates put the 
Soviet military presence in 
Afghanistan at 80,000 to 

100,000 men. Diplomats said 
the Soviet Union has with- 
drawn units' and equipment 
Including missiles unsuited 
for counter-insurgency opera- 


tions. 

They claimed that anti- 
government insurgents were 
active as near as 30 kilo- 
metres (20 miles) from Kabul, 
hut said the rebels could not 
threaten the capital which is 
- surrounded by Soviet troops. 

The Soviet Union said Its 
partial paD-ont of troops had 
been . made possible by the 
serious defeats suffered by the 
rebels and a gradual return 
to normalcy in Afghanistan. 

British officials In London 
said yesterday that the 
Soviets had suffered between 

3,000 and 5,000 casualties 
since their military interven- 
tion last December when Pre- 
sident Babrak Karina! was 


installed in power- 

Diplomats said the iSjJJ 
message to Italy reiterated 

that any negotiated settiemeut 

of 'the Afghan ensis should 
be based on the 
posals put forward by 
on May 14.- These cJJWj 
bilateral talks .with Pakistan 
and Iran aid guarantees or. 
an end to foreign, inter- 
ferences in ^SbangJM 
backed by assurances from 
the UJS. and the Soviet Union. 

The Soviet message jdso 
specified conditions .under 
which Kabul, and Moscow 
would be prepared to bold 
talks with a three-man com- 
mittee appointed last _ mon th 
by .the jfs lamip ■ Conference 


organisation , to serfs a nego- 
tiated settlement 
It pointed ont thM a tnpet- 
hut in Switzerland, last week- 
Sfd between the EEC 
Ministerial Committee . and 
Afghan rebel leadens had pre- 
eluded the possibility of tfie 
A fghan government Specking _ 

to the Islamic paneL. JJ''- 
Bat according- to tne ulpuK 1 
mats, the message said Kabul,; 

would still be prepar ed , te^ 
talk to the committee, pre-'- 
vided the Afghan government:: 
was put on a different level -: 
than rebel organtertiqiis^ : 
Moscow would also be pre*-,. 
pared to talk to the commit 
tee after its discussions with ; 
Kabul, they said. Reuter. 


How the West stands after the summitry 


BY REGINALD DALE IN ISTANBUL 


THE WEST has come through 
the past two weeks of summitry 
and ministerial consultations in 
rather belter shape than many 
bad feared. The differences, of 
course, are still there, and at 
would be wrong to suggest that 
two summit meetings in Venice, 
a trip by President Jimmy 
Carter to Europe and a North 
Atlantic Treaty Organisation 
meeting in Ankara have done 
much to solve the world’s 
problems. 

They have, however, if only 
symbolically. underlined a 
“ solidarity ” which has so often 
been more remarkable by its 
absence in recent months, as the 
West has tried to digest the con- 
sequences of the Soviet invasion 
of Afghanistan. The new 

approach is to accept that the 
Western democracies are 

entitled to differing views over 
such international issues as the 
Middle East and relations with 
Moscow— provided, and it is an 
important proviso, they do not 
allow the Soviet Union to 
exploit them. 

It is possible. oF course, that 
the other countries feel 

aggrieved that their Atlantic 
Alliance meeting was upstaged 
by President Valery Giscard 
d’Estaing's announcement, 
apparently without warning, 
that France had decided in 
principle to deploy a neutron 
bomb. 

Electoral considerations have, 
of course, coloured the state- 
ments of Western solidarity 
over the past week. Chan- 
cellor Helmut Schmidt, Mr. 
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President Giscard, left, has his neutron bomb. Chancellor 
Schmidt, right, his plans for Moscow. 


Carter and M. Giscard all face 
re-election in under a year, and 
if the Europeans still distrust, 
and in some cases dislike, Mr. 
Carter, they have not been say- 
ing so openly. 

No Western country was 
seduced by President Leonid 
Brezhnev’s announcement of a 
partial troop withdrawal from 
Afghanistan. Indeed, it possibly 
did more to unite the West, 
coming as it did on the eve of 
the Venice s ummi t. The U.S. 
certainly saw the speed of the 
Western rejection as one of the 
most important signs of Western- 
unity for a long time. 

The problems caused by Herr 
Schmidt’s visit to Moscow next 
week also appear to have been 
patched up. Herr Schmidt will 


not let the side down in Mos- 
cow, even if his views still differ 
slightly from Washington’s. 

Hezr Schmidt has to pacify 
left-wing opinion in Germany, 
and inside his own party, by 
stressing his willingness to nego- 
tiate limits on the tong-range 
U.S. nuclear weapons which are 
to be installed in Western 
Europe at the end of 1983. 

That is totally consistent with 
the alliance’s December ' deci- 
sion to go ahead with the plan. 
German officials . stress Herr 
Schmidt has never called for 
a freeze on introducing the 
missiles into Western Europe 
if the Soviet Union stopped 
deploying SS 20 mobile missiles 
— the weapon which provoked 
the Western response. 


A freeze would dearly leave 
the Soviet Union in the position 
of superiority. According to 
Atlantic Alliance - figures this 
week, Moscow has deployed 150 
SS 20s, each with three, war- 
heads, and is continuing' to do 
so at the rate of one missile 
every five days. 

Little is likely to happen on 
arms control until after the U.S. 
presidential election in Novem- 
ber. The Russians are unlikely 
to be quick to drop their pre- 
condition - for., negotiations, 

. which is that the West suspends 
its decision to . instal the 
missiles. ; 

Where there were differences, 
they., were aired in public. 
Europe, more dependent on 
Arab oil than the U.S., wants 
to affirm the Palestinians' right ~ 
to “ self-determination.” .The 
UJS. fears that to say so now 
would further disrupt the Camp 
David peace process, but the 
different European viewpoint 
has not caused the predicted 
major split 

- Tbe other contentious point 
is the approach to this autumn’s 
Madrid meeting, which win 
review the' 1975 Helsinki 
Agreements on cooperation and 
Security in Europe. France 
wants the meeting to endorse 
its top project of a 35-nation 
European disarmament confer- 
ence, which will start by look- 
ing at what is known as “ confl-. 
deuce building measures.”' 
These are undertakings from 
both East .and West to provide 
information about major troop 


manoeuvres, to calm .fears- that, 
they • are the prelude to ;an 
assault across the East-West 
divide in Europe:- 

The U.S., however, wants to 
wait and see what has trans- 
pired in Afghanistan and Other 
problem areas, before giving 
the go-ahead. It wants the 
Madrid talks to start with a 
serious cross-examination of the 
Russians and their non-fulfill- 
ment of Helsinki commitments 
— based oh human rights and - 
the inviolability of frontiers. . 7 . 
. ' The Atlantic Alliance meeting 
compro mis ed by backing the 
French plan. on. condition . Ghat 
the cross-exanzination process 
proves hopeful In return,-, the 
French have accepted that, the 
second .stage of their proposal, 
Europewide disarmament nego- 
tiations '.should be. put off into 
the fairly distant future. 

President Giscard cannot, or 
feels he cannot associate him- 
self too much witti the rest of 
the West before an election, as 
he would risk accusations of 
ab andoning France's indepen- 
dent foreign -and defence policy. 
But it is more difficult for 
France to beta dependent when 
East and West are co nf ro ntin g 
each other.- 

France seems to be partidpat- 
_ing at least privately in the 
secret Western consultations 
which ' followed the Afghan 
invasion. , Devising the best 
framework -for- those consulta- 
tions is the' next task facing the 
West, if .H is to transform pro- 
fessions .of solidarity-tato prac- 
tice.'-- - ■ ■ 


CLANDESTINE RADIO ATTACKS ON KHOMEINI 


Iranians in exile take to the airwaves 


ANDREW WHITLEY. RECENTLY IN TEHRAN 


A NEW weapon has gone into 
the armouries of the exiled 
Iranian Opposition groups fight- 
ing Ayatollah Khomeini’s 
regime. It may be having an 
even more powerful effect than 
the exiles themselves had hoped. 

The Ayatollah’s opponents, 
learning the lesson of the 
February 1979 revolution which 
dislodged them, are turning to 
the airways to mount a frontal 
psychological attack aimed at 
undermining morale and paving 
the way for a military coup. 

Within the past six weeks 
three clandestine radio stations 
have been set up to beam broad- 
casts in Persian into Iran 
assisted by neighbouring states 
wbich would be happy to see a 
change of regime in Tehran. 
Money Is thought to enme from 
further afield, including the 
X3£. and Israel. 

They join already crowded 
wavebands. A longstanding 
clandestine station, the National 
Voice of Iran has been trans- 
mitting for over 20 years from 
Baku in Soviet Azerbaijan and 
there are 15 other above-board 
radios broadcasting in Persian 
as part of established external 
services. 

So great has been the interest 
generated by tbe new arrivals, 
with their fiery condemnations 
of the clerical regime and pre- 
dictions of its imminent demise, 
that many discontented Iranians 
of my acquaintance switch from 
one station to another, then 
tape-record the “ messages of 
hope " to replay (a their 
friends. 

Nor are the listeners con- 



fined to confirmed malcontents 
and Western-educated or 
orientated Iranians. In the 
bazaars and small shops of 
southern Tehran, as well as in 
provincial towns, transistor 
radios are tuned in every even- 
ing lo the crackling stations 
calling themselves "The Free 
Voice of Iran,” “ Radio Iran " 
and “ Radio Homeland.” 

Two of the new clandestine 
radios can be clearly identified 
and almost certainly located. 
Radio Iran broadcasts on behalf 
of Dr. Shahpour Bnkhtiar. the 
Shah's last Prime Minister who 
now runs his campaign against 
the mullahs from a Paris head- 
quarters. 

The Free Voice of Iran acts 


for Gen. GhoJam AJi Oveissi, 
the M butcher of Tehran " as he 
was known in pre-revolution 
days, who heads the so-called 
Liberation Army of Iran. 

Both their . radios, which 
began transmitting within a few 
weeks of each other in May, are 
believed to be based on Iraq. 
Tbe Bakhtiar camp claims that 
their transmitter is sited on the 
border with Iran, just inside 
Iraqi territory, although tech- 
nical evidence suggests that a 
ino-fcW transmitter, as they 
claim to possess, is more likely 
to be in Basra. 

Almost certainly their rivals, 
who transmit coded messages to 
friends in the regular Iranian 
armed forces and give instruc- 


tions to local cells to “watch 
your district’s clergyman” in 
preparation for an uprising: 
transmit from Baghdad itself, 
using the facilities of the 
government radio. 

Most interesting, and most 
shadowy of all, however, is 
Radio Homeland, which ' has 
been broadcasting to Iran for up 
to an hour every evening for 
the past six weeks or so. • 

Monitoring has disclosed little 
more than that it is vehemently 
anti-Khomeini and realises how 
much popular interest ft. can 
generate by broadcasting old-' 
style Persian songs and poems 
to a people depressed for over- 
a year by an austere diet of 
Islamic -themes from -What is 


now knowi. as -the Voice and 
Vision of -the Islamic Republic." 

Sufficient' evidence is TraiHIng 
up to point the firigW at Cairo 

- -rwfaere tire ' exiled Shah is 
living— as' the place from which 
Radio • Homeland ' broadcasts. 

What- is thought to be the 
sanie station also broadcasts 
these days as the' "Radio of the 
Mujaheddin (Islamic guerrillas) 
of Afghanistan,” giving heart to 
-Afghan -rebels of . the same 
ideological- persuasion as the 
Iranians- - whom their radio 
station-mate; is. trying hard to 
oust . 

-How deeply the Central 
Intelligence Agency is involved 
is unclear^ Help could vary from 
financing, the .radio station to 

arising: .and running its 
' nightly: broadcasts, tuning its 
output >to : suit : what the .U.S. 

. judges-to.be the extent to which 
the - Khomeini regime ' is '.dis- 
integrating:. ... 

Other, much smaller clandes- 
tine radios operate within Iran. 
An 'aide -of Dr. .Bakhtiar 'said 
yesterday that their supports 
have -a mobile station within 
Tehran* moving physically -"-and 
on tte Airways to-- evade detec- 

- tion. Other similar radios are 
known to 'exist in the Iranian 
Kurdish region in. the west 

Many still listen to the estab- 
lished- foreign radios, in particu- 
lar the -BBC and Voice- of 
-America (which has raised its 
output -to an. .enormous -'/our 
hours-. a day)-,. even if theyr;are 
often; dismissed by Iranians as 
taraedn contrast with the igreit-' 
tag prospects, held out by 1 their . 
more sbady= rivals, '*• 


Alliance Investment Company, 

Limited 


Highlights of Annual Report for the year to 30th April 1980 


Net Revenue 

Dividend (including special for 1980) 
Total Assets 
Assets per share 
F.T. -Actuaries 


1380 

£0.9m 

1979 

£0.72m 

+26% 

5-OOp 

3.75p 

+33% 

£23.7m 

£21 .9m 

+8% 

153.4p 

164.8p 

—7% 

249.5 

279.5 

-11% 


Extract from the Chairman's Statement: 

We are taking a positive view of stockmarkets. We have increased the 
company's effective gearing. 

We place the emphasis of our investment policy on the smaller companies, 
particularly in the UX 


Our dividend record over the last five years compares favourably with the 
increase in the Retail Price index. 


Geographical distribution of assets: 

U.K. 65.0% Far East 6.7% 

U.S.A. 12.8% Others 7.3% 

Japan 8 2% 



Two bomb deaths during 
Bolivia presidential rally 
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BY OUR FOREIGN STAFF 

AT LEAST iwo people were 
killed and 46 injured on Thurs- 
day night when a fragmenta- 
tion grenade was tossed into a 
crowd in the Bolivian capital 
La Paz. 

The explosion occurred as 
supporters of Sr. Hernun Sites 
Zuazo, a leftist presidential 
front runner in tomorrow's 
election, marched past a hotel. 
The grenade was tossed from 
a third story window, according 
to witnesses. 

The rally for Sr. Siles Zuazo 
drew at least double tbe crowd 
attending rallies for other 
political candidates and marked 
a violent end to Bolivia's third 
presidential election campaign 
In as many years. Tear gas 
bombs were also set off at the 
rally. 

The bombings broke a period 
of relative calm in the cam- 
paign but most observers be- 
lieve Bolovra’s armed forces 
will not intervene at least until 
after tomorrow’s voting. Some 
23 candidates "are posted for the 
presidential race 



- To win the election a candi- 
date must garner “ half the 
totes plus one.” Failing that. 
Bolivia's Congress must elect 
the president. Last year, Sr. 
Siles Zuazo won a plurality of 
votes but his opponent. Sr. : 
Pa?. Estenssoro, won more con- 
gressional votes and the elec- 
tion was deadlocked. The con- 
gress then chose Sr. "Walter 
Guevara Arze, president of 
Congress, to serve for a year 
until new elections' could be 
held. 

Sr. Guevara - was overthrown 
in a bloody coup d'etat in 
November of last year by an 
obscure army colonel, Alberto 
Natusch, who ruled for 16 days 
before agreeing to return 
power to a civilian president. 
The Congress then, chose Sra. 
Lidia Gueiler, Sr.. Guevara's 
successor as president of Con- 
gress, to serve as head of state. 
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settlement agreed 



BY-TIM DICKSON 

ifftp TREASURY announced 
last night that a settlement bad 
bettT- reached, with the Zim- 
babwe 'Government over almost 
£l(H»n ofdebt. incurred before 
thV "unilateral declaration of 
Independence 'by the Smith 
administration, This will end a 
long wait for the estimated 
I5#00 UK holders of Southern 
Rhodesia bonds. 

About half the flOOm, com- 
prising, unpaid interest and 
unredeemed -capital, is. due to 
them through holding the 12 
Southern Rhodesia bonds 
quoted in London. The rest is 
owed to the- British Government 


Details of the arrangements 
agreed will be announced in 
the Commons early next week, 
but the terms of the settlement 
with bondholders may not he 
disclosed for a few days. 

It is understood that an 
announcement' will not be made 
until the tax position for 
individuals is. .clarified by the 

Inland Revenue. .... 

The. difficulty, apparently, is 
how to tax that part - of the 
compensation .which relates to 
unpaid interest. In normal 
circumstances basic rate tax 
would have been deducted 
before the stockholder was paid 
The Council of Foreign Bond- 


holders. which represented 
bondholders in the parallel 
talks which have been held in 
London in the past few weeks, 
said last night it had agreed to 
the terms. 

Ronds typically showed gains 
of about £5 yesterday before 
being suspended ahead of the 
news. Southern Rhodesia 2 i 
per cent 3965-70 put on £5 to 
£155. Southern Rhodesia 6 per 
cent 1978-81 also added £5 to 
finish at £168. 

Observers believe the compen- 
sation will take the form of new 
stock, with the possibility of a 
cash element. 


Commons row over disclosure 
of South African wages 


* * jm. 


j . BY IVOR OWEN 

’BRITISH COMPANIES are 
; entitled to the protection of 
the’ libel laws if rhey are 
[falsely" accused of paying star- 
vation wages to their black 
African workers in South 
Africa, Mr. John . Nott, the 
Trade _ Secretary, said in the 
Commons yesterday. 

This was his principal justi- 
fication for the Government’s 
refusal to give way to Labour 
demands for the publication, 
under Parliamentary privilege, 
of a list of British companies 
whose black workers may be re- 
ceiving wages below the 
poverty datum line set by the 
EEC! 

-Mr. Nott hit out vigorously 
in refuting Labour charges that 
by failing to publish such a 


“ blacklist ” the Government 
was evading its responsibilities 
and blocking further progress 
in securing an improvement in 
the living standards of black 
South African workers. 

Mr. John Smith, the Shadow 
Trade Minister, and other 
Labour MPs repeatedly dashed 
with Mr. Nott 
Mr. Smith recalled that in 
his period of office as Trade 
Secretary he authorised a 
parliamentary reply listing the 
names of British companies 
who, in the Labour Govern- 
ment’s opinion, were paying 
their black workers below the 
The present Government, he 
said, had made available infor- 
mation supplied by British com- 
panies with interests in South 


Africa without making any 
attempt to evaluate >t. Interes- 
ted parties had been left to 
“quarry" for material they 
wanted. 

Mr. Nott said in addition to 
wages, provision of fringe bene- 
fits. trade union recognition, 
and other factors needed to be 
taken into account when con- 
sidering the record of British 
companies. 

Naming companies alleged to 
be paying low wages, and not 
naming the companies which 
failed to provide any of the 
information required by the 
EEC code, did nothing to 
achieve this objective. The 
“blacklist" published by the 
Labour Government had been 
misleading. 


Cumbria gas contract for Davy McKee 


BY SUE CAMERON 

DAVY McKEE, part of the UK 
Davy group; has won the 
management contract for the 
£55m natural- gas terminal 
which British Gas is to build 
at Barrowrih-Fomess. 

' Yesterday neither Davy nor 
; British Gas would say how much 
r the management services con- 
tract was worth. 

The main, construction con- 
f tracts for the Barrow terminal,. 


which will process -gas from 
the Morerambe Bay Field in 
the Irish Sea. are not expected 
to be announced until the end 
of the year. 

British Gas still has to obtain 
planning permission for the 
terminal from Cumbria County 
Council. The council Plan- 
ning Committee has said that 
it is ** minded to give approval." 
. The Morecambe - Bay Field. 


discovered in 1974 and declared 
commercial in 1978. b as esti- 
mated reserves of 5 trillion 
(million million) cubic feet It 
is 22 miles south-west of 
Barrow. 

British Gas hopes that the 
multi-million pound develop- 
ment of the field will start early 
next • year. Initial supplies of 
gas from Morecambe Bay are 
due to start coming through 
towards the end "of 1983. 


Minis ter 
gives hope 
of school 
milk 


By Carry Klinger 

MR. PETER WALKER, the 
Minister of Agriculture, held 
out a prospect yesterday for 
widespread return of free milk 
in schools. 

He said in a written Com- 
mons reply that the Govern- 
ment was anxious “that local 
authorities should not be pre- 
vented from taking advantage 
of the generous subsidies avail- 
able from the EEC.” 

The Government had- raised 
the proposal with the European 
Commission. 

“If this is accepted, as I be- 
lieve it will be/* Mr. Walker 
said. ** It should be possible 
for local authorities to take ad- 
vantage of the available EEC 
subsidies while still making 
their own decisions on pricing, 
and wiThout necessarily incur- 
ring any cost themselves.* 1 

The statement was initially 
widely interpreted as heralding 
the comeback of free milk and, 
moreover, financing it with a 
£25m subsidy from the EEC. 
The education authorities, do 
reflection, became less than 
sure. 

Subsidy query 

Whereas provision of school 
milk for the young schoolchild 
was obligatory before the 
Education Act of this year, it 
is now up to the discretion of 
local authorities. 

How many schools continue 
to provide free milk is not 
known, but the Department of 
Education puts the 1978-79 cost 
of subsidised milk at £21. 8m. 
which, it says, attracted a £9.3 m 
EEC subsidy. 

The Ministry of Agriculture 
believes that wifhout furtbe 
representations from the 
Government or applications 
from councils, -the subsidy 
would grow to £l5m this year, 
but under the EEC regime a 
total of £40m is available. Hence 
the additional £25ro. 

The only serious requirement 
for receiving the subsidy is 
that 25 per cent of the milk's 
cost is borne by central or local 
government 

• The Dairy Trade Federation 
welcomed the Minister’s com- 
ments yesterday, and said it 
was aiming to start the scheme 
at the beginning of the next 
school term. 


Welcome for report on Lloyd’s 


BY JOHN MOORE 

THE DEPARTMENT of Trade, 
the ultimate supervisors of 
Lloyd’s of London, has wel- 
comed a repnrt which has 
recommended sweeping changes 
in Lloyd’s structure. 

Mr. Reginald Eyre, Parlia- 
mentary Under Secretary for 
Trade, said the report, prepared 
by Sir Henry Fisher and a 
working party, represented a 
thorough analysis for which Sir 
Henry’s team were to be 
congratulaied. 

The report, which studied 
self regulation at Lloyd’s, was 


commissioned by Lloyd’s. The 
key recommendations said 
Lloyd’s should have a rule- 
making 25-man council, which 
would give the non-working 
members of Lloyd's and out- 
siders a say in the government 
nf the insurance institution, 
which is backed by private 
wealth. 

A series of disciplinary pro- 
ceedings are reeomm ended for 
the market. It is suggested that 
overlive years the shareholding 
links between Lloyd's insurance 
brokers and managing agencies. 


the groups which look after the 
affairs of underwriting syndic- 
ates, should be terminated. 

Mr. Reginald Eyre said: 
* Ministers want Lloyd’s to 
continue as a self-regulating 
body, and the interests of all 
those concerned obviously 
require that self-regulation to 
be effective. 

“The report puts fbrward a 
set of proposals to- that end 
which deserve full examination. 
The report was commisioned by 
Lloyd's and it is for them to 


consider it and bring forward 
proposals for action.” 

As a result of the Fisher 
proposals, accepted in principle 
by the 16-strong ruling Lloyd's 
committee, a new. Act of Parlia- 
ment will be required.. 

Lloyd’s is attempting to 
present a Bill . to - Parliament 
by the end of November. 
V Failure to do’ so will result 
in a delay of 12 months," Mr. 
Peter Green, Lloyd’s chairman, 
has told members. 
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Comfort for SNP only 


BY RICHARD EVANS. LOBBY EDITOR 


NEITHER of the two major 
parties was able to. take muc-h 
comfort yesterday from the 
result of the Glasgow Cenlral 
by-election, but the Scottish 

National Party greeted its 
second place jubilantly as the 
first sign of a revival. 

Although Mr. Bob McTaggart 
won the seat for Labour with 
60 S per cent of the poll, this 
was more than 11 per cent down 
on the General Election, and 


the majority was cut from 6.605 
to 2.780. 

For the Conservatives the 
result was an unqualified dis- 
aster in what was admittedly 
the unrewarding territory of 
La hour j; fourth safest seat, and 
one of the most blighted inner- 
urban areas in Britain. 

Mrs. Anne MeCurley, the Tory 
candidate, attracted a derisory 
707 votes and the humiliation 
of a lost deposit. 

The Government’s economic 


stringency and the unemploy- 
ment figures early in the week 
cannot have helped her cause . 

No firm conclusions can be 
drawn from socb an untypical 
constituency, which is certain 
to be phased out by the Bound- 
ary Commission before the 
next General Election, but the 
Nationalists have given a warn- 
ing to the two major parties 
that they could be back in 
business as a focus for political 
discontent in Scotland. 


Labour Party proposals are delayed 


THE PROPOSED Labour Party 
electoral college, which would 
choose the leader and control 
the manifesto, is creating grave 
difficulties for the party’s Com- 
mission of Inquiry, writes 
Richard Evans. 

The four-man committee, 
formed to decide hnw the 
college should operate, failed to 
reach a conclusion yesterday, 
and will meet again on Tues- 
day. Originally it was to have 
completed its draft proposals 
earlier this week. 

The central problem is that 
the electoral college, proposed 


as a compromise by the trade 
unions and supported by Mr. 
Callaghan, is under fire from 
many sections of the party. The 
Left wants control of the 
manifesto to be in tbe hands of 
the national executive com- 
mittee and the party conference, 
but the majority of Labour 
MPs want to retain the right to 
elect the party leader. 

There are growing signs that 
unless a satisfactory formula 
can be found, the whole ques- 
tion of an electoral college 
could be thrown out at the 
party conference, leaving some 


of the bey constitutional issues 
unresolved. 

Mr. John Silkin. Labour 
spokesman on industry, said in 
a speech at Chatham last night 
that it was understandable that 
15 months after a devastating 
electoral defeat, the Labour 
Party should be intent on 
putting its own house in order. 
But while, the party concen- 
trated on this issue, there was 
a danger of obscuring its 
policies which were the only 
alternative to the social, econo- 
mic and industrial anarchy 
created by the Tory Govern- 
ment, he said. 


Keep the BBC orchestras, say MPs 


A REASSESSMENT of 
priorities by the BBC to prevent 
the planned disbandment of five 
of its 11 house orchestras was 
demanded by MPs of all parties 
in tbe Commons yesterday. 

Programmes commanding 
bigger audiences, if necessary. 
Radio . One .in , its entirety, 
should be sacrificed- before the 
orchestras, they urged. 

Mr. Leon Brittan, Home Office 


Minister of State, again made 
it clear that there was no 
question of the Government 
authorising a further increase 
in the licence fee to enable tbe 
BBC to overcome its financial 
problems. 

Mr. Brittan - stated : . “No 
other European broadcasting 
organisation employs as many 
as six orchestras. 

While MPs debated how to 


avert the threatened cuts, out- 
side the Commons a 55-piece 
orchestra played Handel's 
Water Music from a boat on the 
Thames. 

At one point river police 
boarded the vessel to issue a 
warning that , an offence would 
have been committed if it 
lingered too long near the 
Houses of Parliament 


BA defends 

Olympics 

decision 


By Arthur San die* 

UNCERTAINTY over how many 
Britons will attend the Olympics 
lies at the heart of the row 
over British Airways' with- 
draws! of sis charter flights to 
Moscow provisionally booked by 
David Dryer Sports Travel 

Although industry sources 
suggested the airline had not 
followed normal practice by 
sticking to the letter of its con- 
tract with Dryer, BA insisted 
yesterday there had been no 
political pressure to cancel tbe 
.flights. 

Mr. Dryer’s provisional con- 
tract with the airline expired 
on June 12. by which date he 
. had to commit himself to the six 
' flights which would have car- 
ried mainly athletes, officials 
and journalists at special pack- 
age tour rates. 

But many potential travellers 
had not made a final decision 
b- then, and the Dryer organi- 
station — one of the biggest 
specialists in transport to inter- 
national sporting events— had 
to guess the likely demand. 

Under such circumstances an 
airline usually gives its cus- 
tomer time to settle the position* 
particularly when, as at present, 
demand for airline seats in 
general is slack. But BA chose 
to interpret its contract to the 
letter. , , 

BA said there might he slack 
in the market elsewhere but it 
was facing heavy demand for its 
aircraft. 

Mr. Dryer said he considered 
tbe airline’s attitude unreason- 
able. Aeroflot would probably 
now carry the passengers on 
charter flights subject to Depart- 
ment of Trade approval, he said. 
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The Executive Pansion Plan. 


. Th anks largely to the Taxman, 
die directors in your company are never too 
young to appreciate the benefits of a. 
pension plan. 

Although a pension on retirement is ofprime 
importance, the full tax relief on. contributions 
is a major advantage from the moment the 
plan is started, whether your company pays tax 
at40%orat52%. 

Further, once the money is invested, 
any income or capital gain within the fund is 
free of U.K. taxes. 

Your investment can go into one 6f 

three&nds- 

The Gilt Edged Pension Fund, the Money 
Pension Fund or the Managed Pension Fund. 

v Not surprisingly, though, the all important 
; question is how much will the Pension Dting 
you when you retire? 


This obviously depends on the amount 
being paid, the investment performance and 
whether the payments have been continuous. 
(The plan is flexible enough to be able to 
reduce or evea stop payments for short periods.) 

But a 35 year old now earning .£10,000 a 
year; for example, could retire at 65 with a 
pension of ^71,000 a year for an annual 
contribution of .£3,700. 

He may decide that a tax flee lump sum 
on retirement and a regular income would be 
more useful A £160,000 tax flee lump sum 
would Still leave him a pension of £50, 000 
a yean 

If you’d like more details of the Barclays . 
Executive Pension Plan, send us the coupon 
below. 

You’ll soon see that Pension Plans aren’t 
just the preserve of the old folk 
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. I would Eke to know more about tie Barclays Executive Pension Plan. 
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The Personal Rnsion Plan. 


The Executive Pension Plan is all very well 
for executives and directors. 

But what of the people whose company 
doesn’t run a scheme, or the self-employed? 

For them, the Barclays Personal 
Pension Plan. 

like'the Executive Pension Plan its main 
advantage is that the contributions get full tax 
relief and investment funds are tax-free. 

■ Similarly there are three different funds for 
your investment to go in to -The Managed 
Pension Fund, The Gilt Edged Pension Fund 
and tbe Money Pension Fund. 

The big difference is that while the contri- 
butions are limited the ultimate benefits aren’t 
The contribution can be as much as 17 1 A% 
of allowable earnings. (That was increased by 
2Vz% in the last budget) 

What can you expect when you retire? 


It depends entirely on the amount you pay 
and the investment performance, but as an 
example take a man aged 40 who plans to 
retire at 65- 

He makes regular contributions of £1,200 
each year and if he pays tax at the basic rate 
that’s equivalent to £840. 

. Even assuming his investment grew by 
only 1096 a year; his plan would be worth 
£115,000 on retirement 

That would provide him with a pension of 
£15,000 a year or a tax flee sum of £35,000 and 
a pension of £10,000 a year 

The Personal Pension Plan is a very flexible 
scheme ancHt can be tailor-made to suit your 
particular circumstances. 

If you'd like more details post us the 
coupon now. 

After all, you’re not getting any younget 


BARCLAYS UNICORN GROUP 
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Jason Crisp looks at the dwindling record-changer market 

Factors that ended UK domination 


CLOSURE of two factories this 
week by BSR marks the end of 
an era in which Britain' once 
dominated the world market iter 
record-changers. 

Seven years ago two British 
companies, BSR and Garrard, 
had over 80 per cent of the 
available world marker, -now it 
is estimated to be about 30 per 
cent 

The strong pound, high in- 
terest rates and recession in the 
UJ5L make up the familiar cata- 
logue of woes being blamed 
for the two closures by. BSR, 
which with redundancies at 
other factories will put 2,300 
employees out of work. 

The closures come less than 
eight months after an earlier 
one, which means that all three 
factories in East Kilbride have 
been shut with a loss of 2,500 
jobs. 

BSR has for the most part 
concentrated at the low end of 
the range of record turntables, 
selling in high volume and at 


low cost. At. its height ft pro- 
duced more than 230, 000 record 
changers a week, but with the 
latest closures it is believed to 
be making less .than 100,000. 

Though the company became 
well known for its ability to 
sell turntables to Japanese 
manufacturers to put into their 
equipment, by far its largest 
market is in the U,S. which 
accounts for; 70 per .cent of its 
sales. . . 

Inevitably the strength of the 
pound against the dollar has 
been a major problem as the 
company's " major competitive 
advantage has in the past been 
its low-cost products. 

But another reason for falling 
sales in the U.S. market has 
been the rapid change In 
America’s hi-fi market in the 
past two-and-a-half years. For 
the most part BSR ' record- 
changers have been put in low- 
cost “medium-fi” players mainly 
bought for teenagers. 

Several things have hap- 


pened. First, in the U.S. there 
are fewer teenagers than there 
were; second, and more impor- 
tant, the trends in music 
listening have changed. 

Low-cost music centres from 
Japan with direct-drive turn- 
tables like those of a hi-fi, 
without a changer, have 
attracted 'a growing share of 
the market to the detriment of 
riie very cheap record-player. 

There- has also been a -move 
away from record-players and 
into cassette-players, which has 
also been partly responsible for 
a significant collapse in sales 
of records. 

It is not the first rime BSR 
has had to make cuts. In the 
1974-75 recession the company 
cut production drastically and 
made staff redundant before 
recovering strongly in 1976. But 
this time the problems are 
greater because it has. an addi- 
tional burden from the strong 
pound and from more rapid 
change in both technology and 
taste. 


BSR’s basic record-changer parent company, 
system was Introduced by its Blaming the Japanese for 
founder. Dr. Daniel Macdonald, increased competition, Garrard 
in 1968, and the company’s made cuts on several occasions, 
strength' stemmed from gaining with several factory closures, 
very high volumes at a very but failed to stem the losses. 


low cost. As sales volume 
increased ft found it economical 
to make more and more of its 
own parts, and become virticaUy 
Integrated. 

Pre-tax profits last year 
tumbled to £&89m from a 1976 
high of £28.8m. With high stack 
levels last year borrowings 
cflmbed steeply. 

- Garrard, the other big manu- 
facturer of record turn tables in 
Britain, was eventually sold, a 
shadow of its former self, to 
Gradiente, a Brazilian company. 

At its height in the early 
Seventies, Garrard employed 
more than 4,000 people and 
made 2m record turntables a 
year. "After a series of errors, 
particularly with intoduction of 
new turntables, it started having 
heavy losses and became a very 
heavy drain on Plessey, its 


which recurred for five years 
running and totalled nearly 

M!!m 

When it was sold to Gradiente 
only 58). employees were left, 
of whom 155 were made 
redundant at the beginning of 
this yean By then it was one- 
tenth its size in the mid- 
Seventi.es. 

In the short -to medium term, 
analysts believe the outlook for 
BSR is bleak, with the company 
squeezed from a number of 
directions. 

The vital U.S. market is un- 
likely to recover sis quickly as 
in 1974-75. Consumer demand 
is moving to up-market products 
more quickly than BSR is, and 
unlike last time the pound 
remains very strong against the 
dollar. 


CaB to waive f 5.5m Meriden 
debt after takeover move 


BY JOHN GRIFFITHS 

THE GOVERNMENT will be 
asked in the next few days to 
waive £5.5m owed to it by the 
Meriden motorcycle co-opera- 
tive, following a proposed take- 
over by the Hull-based Arm- 
strong engineering group. 

The first hurdle towards Arm- 
strong's take-over has been 
cleared with the acceptance by 
the 460 Meriden workers that 
two-thirds of them will be made 
redundant 

The next is to persuade Sir 
Keith Joseph, the Industry Sec- 
retary, to write off its £4m loan 
and £1.5m interest charges, 
which he has steadfastly refused 
to do for a year. 

Mr. Harry Hooper, chairman 
of Armstrong Equipment who 
is behind the proposal, has said 
unless Sir Keith changes his 
mind the deal will not go ahead. 

Armstrong believes Meriden 
has been grossly overmanned, 
and that even with a third of 
the existing workforce it could 
continue to produce about 100 
motorcycles a week, very close 
to the current level. 

The deal would also involve 


selling off the main Meriden 
factory and some of its equip- 
ment aimed at brin g in g in 
about £500,000. 

Once Meriden was operating 
profitably Armstrong would 
seek to expand its Triumph 
model range — it has only a num- 
ber of variants on a 750 cc model 
— into the 1,000 cc and 500 cc 
classes. 

Mr. Hooper indicated yester- 
day that Armstrong would seek 
to achieve this using British 
engines arid gearboxes, although 
he did not rule out seeking 
Japanese components for motor- 
cycles of smaller capacity which 
might be produced later. 

Armstrong would seek to 
retain the co-operative system of 
working, rattier than see a 
workforce -shop stewards - man- 
agement patten; re-emerge. 

No details have been disclosed 
of what the takeover might cost 
Armstrong. Apart from Meri- 
den’s Government debt It \wes 
trade creditors just over £lm. 

Mr. Hooper said yesterday an 
approach, would be made to the 
creditors after contacts -with the 
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THE STOCK EXCHANGE, 
LONDON, EC2N 1HB. 

As from 30th June 1980 our Institutional 
Sales, Research, Overseas Dealing and Sales, 
Corporate Finance and Private Clients 
departments will be based on the 17th and 24th . 
floors of the Stock Exchange building. 
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9 Bishopsgate for the time being, where the 
Telephone Number will be changed to 
(01) 920 9361-5. 
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Momington 
Building Society 



Speaking at the 114th Annual General Meeting of the 
Momington Building Society, Mr D. C. Davidson, the 
Chairman, announced an increase in the rata of onSnary 
share dividend of .50%. The new rpte wffl be 11.75% from 
July 1st. 

in reviewing the year, Mr Davidson said that growth 
amounting to 1 6. 50% was above the average for Societies 
in general, and that the Society was entering the 80's with 
Twice the membership with which It had started the 70’s. 
Reserve ratio as assessed for the purposes of trustee status 
increased from 4.15% to 4.26% and liquidity at the end of 
the year amounted to 15.74% of assets. Advances were 
£6 Jam, for the year. Mr Davidson concluded fas remarks by 
expressing the hops that the Society would uttain its half 
century of assets by next year. 
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Government. 

Armstrong said yesterday it 
was interested in Meriden as a 
visible, customer-oriented pro- 
duct, in contrast to its tradi- 
tional motor components activi- 
ties, and because “we think 
there ought to be a British 
motorcycle capable of holding 
its own in international 
markets.” 

The Hull group has an 
annual turnover of about £10Qm. 
In foe half-year to December 31, 
a period badly affected by 
industrial disputes, Its pre-tax 
profits were £4.31m. 

Meriden has been dealt with 
by Lord Trenchard, Minister of 
State for Industry, since the 
General election and be will 
have to consider whether to 
press foe company to agree to 
pay at least some of the loan 
or interest 

But the Government is un- 
likely to want to see the busi- 
ness dose because of foe 
losses that would be Incurred 
by other creditors and because 
thefe * is also Export Credit 
Guarantee money outstanding. 


-Government :■ ■■ 
allows aid for 
fish company 

THE GOVERNMENT is to 
allow the use of inner-city 
funds to launch foe Hull Fish 
Landing Company, which will 
provide a fish landing facility 
in the port 

It ■ follows the voluntary 
liquidation earlier this year, of 
the Hull Fishing Vessel Ovraers 
Association. 

The new company is a co- 
operative of trawler owners, 
unions and fish merchants. 
Hull City Council supports the 
project and is providing £30.000 
immediately from its £2m 
inner city fund so the company 
can start operating. The Gov- 
ernment has sanctioned the use 
of up fo £120.000. 

The association went into 
voluntary liauidation earlier 
this year— with debts of almost 
£500,000 — because it was 
financially unable to continue 
fish landing. 


COMPANY 

NOTICE 


SCHLUINGUt INTERMAinONAL 
FUND (LUXEMBOURG} SJk. 
Registered ©»c«r 

LUXEMBOURG. 14. roe AMnngen 
Commercial Register 
Sectio n B No. 1 3.142 

NOTICE OF EXTRAORDINARY 
GENERAL MEETING OF 
SHAREHOLDERS 

An extraordinary meeting of share- 
holder* of 5CHLESINGER INTER- 
NATIONAL .FUND (LUXEMBOURG! 
SJN. will ho hew at Its registered 
once. 14. rue Ahtringen. Luxembourg, 
on July 7ti>, 1980 at 11.00 a.m. 
lor Sw purpose of considering and 
vgting upon tse following matter: 

To renew the authorisation of the 
Board of Directors to issue additional 
shares within the author teed capital 
lor a further ft»e rear period. 

THU extraordinary meeting win Be 
I ei lowed by the Annul General Meet- 
ing of Shareholders of tlw company 
wnlch will be held at tnc same address 
ai 11,30 a-m- lor Jhe purpose of 
considering and noting upon Die 
renewing matters: 

I. To bear and accept the reports gfc 

a. the directors 

b. the natatory iMUtor. 

Z. To approve tnc statement of net 
assets and statement of operations 
for the year ended March 31st. 
1980. 

3. To discharge the directors and the 
auditor with respect to their per- 
formance ct duties during the year 
ended March 31st. 1980. 

4- To elect the directors to serve until 
uw next annual general meeting of 
shareholders. 

B. To elect the auditor to serve unui 
the next annual general meeting of 
shareholders. 

6. Miscellaneous. 

The shareholders are adirbed that 
cxceo; lor resolutions taken on the 
jgcoea ol the extra art Snare meeting of 
snarefiqiders no Quorum lor the statu- 
tory meeting Is required and . that 
decisions will be taken by the majority 
ol the shares present or represented 
at the meeting with the restriction 
that no shareholder cither br himself 
or by proxy can oast retes J|* respect 
of a number of shares In excess at 
ane-fllDi or the shares issued or two- 
fifths of the shares present or repre- 
sented a; -he meeting. 

Resolutions oo the agenda of the 
extraordinary meeting require the 
pretence In penon or by pre*V Of M 
least , 50“. of the issued and out- 
standing capital and most be adopted 
by a. inatofrtr of two- thirds of the 
shares present or represented at the 
meeting. 

In order to take par; at both meet- 
ings of July 7th. 1930, th* owners 
of boarer shares are required to 
deposit * their shares Three business 
days before the meeting at Die 
r ca tam e d office of Dm Fond. 14. roe 
Aldrwgen, Lux em bou rg, or wttb (be 
following bank: - 

— Banqne G*ndnile m L u xe m bourg. 
„ S-A.. 

.14. rue Aldrmoen. fcmtembuorg- 

T**e BeaiT* of Plreewra. 


Short-time working 
spreads to many 
industrial sectors 


BY USA WOOD 

TUBE INVESTMENTS, one of 
the country’s largest engineer- 
ing businesses, has put about 
2,000 workers in its domestic 
appliance division on short-time 
working. 

This is about 20 per cent of 
foe total workforce in the divi- 
sion. The company as a whole 
has more than 4,000 workers 
on short-time. 

Tube Investment, whose 
domestic appliance products 
includes Creda cookers. Ascot 
heaters and Glow-worm central 
heating systems, said it was 
suffering, like all UK manu- 
facturers - of domestic 
appliances, from a sudden slump 
in new orders. The position in 
foe first three to four months of 
this year had been relatively 


Knitting Industries Federation 
which estimated that in the past 
12 months more than 8,000 em- 
ployees in the indVstry, or 7 
per cent of the labour force 
had lost their jobs. 

In a meeting with Mr. David 
Mitchell. Parliamentary Under- 
secretary of State for Industry, 
the industry- spoke of foe crisis 
currently facing it as import 
penetration, mainly from low- 
cost countries advanced sharply 
while consumer spending on 
clothes had slumped. 

James McDonald writes: 
British Twin Disc — power 
transmission engineers of 
Stroood, near Rochester, and a 
subsidiary of Twin Disc Inc. 
of foe U.S. — is to lay off about 
170 people, a third of its work 
good and the slump had been force, in August because of losses 


sudden. 

Hotpoint, another major 
manufacturer jof domestic, ap- 
pliances, yesterday announced 
that 477 of its 1,000 employees 
at its Swinton factory, near 
Mexhorough,. are -to he made 
redundant because of the fall in 
demand for electrical goods. 

The drop in demand for com- 
ponents for foe industry is illus- 
trated by GEC Machines 
proposing that about 70 full- 
time workers, out of more than 
800 at its Newcastle-underLyme 
factory in Staffordshire, be 
made redundant 

Falling consumer spending 
was underlined yesterday by foe 


and increased competition. Hie 
company makes gears for the 
materials handling and earth- 
moving equipment industries. 

The company is to sell foe 
smaller of two buildings on its 
seven acre site and some ol its 
machine tools tjo concentrate the 
remaining labour force in .the 
larger machine shop: 

David Churchill writes: F. W. 
Woolworth stores chain has 
been forced to introduce a 
limited form of short-time work- 
ing in two or three stores in the 
North of England. These stores 
have been particularly badly 
hit by foe recent fall in retail 
spending. 


Receiver called in by 
Admiral Sportswear 


Admiral Sportswear, foe 
Leicestershire-based company 
which makes foe kit for Eng- 
land’s football team, has 
called in fbe Receiver, writes 
Lisa Wood. 

Sir. Richard Turton. the 
Receiver, said foe company 
would continue to trade for 
the time being in foe hope 


of finding a buyer for foe 
business which employs about 
252 people. 

The Football Association 
recently signed a second five- 
year contract, reported to be 
worth more than £lm, for 
Admiral to supply all Eng- 
land football teams with its 
kits. The English FA 
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union in 


BY NiCK GARNETT, LABOUR STAFF " " 

FOBMAL PROPOSALS tte feajjd 'J3£L'*ib£d. 

formation of one union coverim; -cii of Post . . - * , rCj _ of- in . 'British' Telecoms union 

bofo posts oS - 

sssrJsJrjJSAa ■ 

of Post Office Workers.. ...This also -throws into ques^ nothing more than a ■ 

This follows a 'separate tioir foe.-Strtwtare of local and . very - slenderfonriof machinery . 

initiative by the Post Office fogionaT “doo&iftatloii vritb Post to. ' cope; with inter-union. .coa^ . 

Engineering Union for foe office management wtdch.^lonE saltation- 

creation of a very- loo* fed era- foe national stricture; has Talks on structure, whicftciftr - : 
tion ' covering those unions fo he repfoced. the - Union-., of .Post^ 
operating solely within British '"Aifooiigh the Union of Post Workers'jwtil he the raaw^sn^ 
Telecoms. . nm™,- "•Workers’' proposals-- at a. fecial conference at. foe 

The moves reflect attempts igMch - 'esvisage . separate trade end. of -.^JJ*** 

by foe Post Office unions to groups.’ for posts -and tele- runmng. parallel 

devise some form of new joint - • : ~ 

union structure in view of the . 

impending split of the Post rationalise, the .country's union \ ' vv^. 

Office next year. Intensive dis- structure.' there would appear - themselves^ these nugnf 
cussxons between senior officials to be .virtually no chance of it 
are likely to take place , over succeeding. It has been, a 
foe next six months. - cherished- idesixe .of foe Post 

The executive of foe Union Office’s Slggestunlon Jf>r «npe 
of Post Office Workers- con- time. - , — 


in . -.line; : - ' 

wifo'-rehdwbd TUC attempts to .'betweBti:.lRdiwdu*_P 0 8t ->• . 

lmiotl UXllOIlS. - .• -u- 


produce a simpler. arrangemenf 
of -staff", representation which; 
foe Post, Office and most ufob 
officials Relieve . is necessary. -if 
improve ^industrial ; relations. 


-nh-! 


Coal Bill 
timetable 
‘too severe’ 

By Our lab our S taff 
AN ET .E VENTH-bour dispensa- 
tion from some proposals in the 
Coal Industry Bill, now going 
through Parliament, was sought 
yesterday by the National 
Union of Mineworkers. ■ 

No thin g concrete appears to 
have come out of foe meeting 
with Mr. David Howell, Energy 
Secretary, apart from the -usual 
Government ' assurances that 
coal has a bright future. 

. .The - miners’ main complaint 
is that the Bill sets a severe 
timetable for making- foe 
National Coal Board, financially 
self-sufficient - - - 

Mr Joe Gormley, . miners’ 
union president, said foe union 
was suspicious that the Goal' 
Board would be looking for' 
further pit closures in order to. 
meet foe Bill’s, target He said 
he did not believe foe rate of 
closures would accelerate. — ; - 

Uneasy peace 
at BL plant 

AN UNEASY peace at Pressed 
Steel Fisher’s car body plant 
at Cowley has .enabled BD to 
recall 2,000 workers Jaidoff from 
the Rover plant arSbfihnlh ■ 

-- There was no-wiCT-of -a settSe* 
ment . at Longfiridge^ Bimiiig- 
ham, where a strike over stag- 
gered teabreaks has. made 8,600 
workers idle. 

£14m for youth aid 

THE ADVISORY committee of 
foe European Social _ Fund 
yesterday approved an applica- 
tion from the Manpower Ser- 
vices Commission for an addi- 
tional £14m to its Youth Oppor- 
tunities Programme for 1980 in 
the light of rapidly-rising 
unemployment among young 
people. . .. . 

Claim dropp ed ’ 

PRIVATE STEEL firm Hadfields 
is dropping its £0ffin damages 
claim against police over a 
picket during foe steel strike. 
The Sheffield firm hoped foe 
action against the police would 
make it counter-sue foe miners' 
union and foe Iron and Steel 
Trades Confederation — whom it 
blamed for losses caused by the 
picketing. However, Hadfields 
has been advised that this could 
not be done. 


Print unions 
clash over facsimile J 

. - BY JOHN'-UOYD V, - .T" ; .v^- . r •“ / ...... L 

THE National Graphical Assn- NGA hrmfoh seoretaxy to ld foe 
-elation yesterday launched itself r conference ~ foatT^botrt - 40 f 7oh® 
on a possible collision .course would - be created if Express 
with the general . print union, r J^wspapers plans went ahead to 
the Society of Graphical-- and. prmt-50V000 copies of- the Daffy- 
Allied Trades, just one day after Express, and 25,000xopies of the 
acclaiming moves to. create one - Dailyr Star.' 
print union. " _ . ; s . Express; Newspapers jn^sently 

-The NGA delegate conference flies papers' to Inverness at. a 
: in Blackpool voted for a motion ~ cost of £700 a night 1 Facsimile 
advising - co^lperation - ~ wifo^.'IfoTWtiWsifiqD is estimated to. cost 
Express. Newspapers’ plans for. around _£i.90Q al night 
facsimile- transmission ‘ of the ' / Mr. George -Jejcrom; a senior 
Daily- Express and Daily Btir to NGA qfficialr has warned - that 
the ftorthpress printing-; com- accepting 1 ^ csirnfle transmission 
puny irr TnvArn fegi . . ,1;" ^ immediately ... .would ' invite 

SOGAT, which organises most ^-retaliation against ; the NGA' by 
compositors' in Scotland, las SOGAT/ • .. 1 . .. 

’• The:8®nerel secretariesrnf 
-five: print-- onions have 'been 
called, for a zheetihg at -The 
Observer on Monday night, the 

day before the deadline setfoy 

-SOGAT -has- blacked its commer- Aflaiitic Richfield, the paper’s 
cial work as well. '. • .owner.; far agreement on .com- 

Mr. - Tom - Kemp, Aberdeen puterised equipment.. - - 



blacked thuTiiairiasTifflt of its. 
opposition to facsunila 
The NGA has seven members 
in Northpress. which is now 
threatened with dbsiire because 


rt* 


BY NICK GARNCTT. LABOUR STAFF- - . , [% 

A PAY parity claim involving ports> such, as Manchester* and 
rises of up to 40 per cent has ^restwi^k. 
been submitted oh behalf of air ; -Mr. Alai Jinhinson,; national 
traffic controllers at municipal staff side 'secretary' for. -local 
airports.-. . atohority-white cpllaf staff, said 

The claim, prepared by the yesterday :the: uriion had gone 
National and Local Government some way to removing the pay 

differential between the _ two. 1 
groups five yeare ago, but since 
then the . differential had been 
widened. •• 

Baric ; salaries- of non-senior 
air.- traffic, ^ ^^-.cDntrollers—^t 
muDicipal- airpeuts on Jan haiy i- 
ranged from £5,784 -to £7,8841 
Newcastle -and Leeds-Bradford. The union says the comparable 


Officers’ ' Association — foe 
principal union among the 130 
controllers — is separate from 
the main national wage nego- 
tiations for the group. " - 
The - controllers concerned 
work at 13 provincial airports, 
including Luton, East Midlands, 


-They are seeking parity- with, 
the much larger group of air. 
traffic controllers employed at 
Civil Aviation Authority air- 


salary at h:CAA airport, that of 
air traffic control officer 2rwss 
between £6^08 and £ll,089-en 
that date. 
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APPOINTMENTS 


Senior Burton group post 


THE BURTON GROUP has 
appointed Mr. W. ML Wood 
group financial controller and an 
alternative director of the main 
board. 

* 

HIGGS AND HILL BUILDING 
has made the following appoint- 
ments: Mr. N. L. G. Lambert and 
Mr. D. F. Strange have been 
appointed assistant managing 
directors. The following have 
been appointed directors with 
the particular executive respon- 
sibilities: Hr. J. J. W. Abbott, 
surveying; Mr. T. A. Brails ford, 
management and fee contract- 

ing: Mr. J. T. Denyer, construc- 
tion management London and 
the Home Couutiesr and Mr. L. 
Stoller. Northern region 
(Leeds). 

* 

Dr. William Frith has been 
appointed to the board of 
LAPORTE INDUSTRIES 
(HOLDINGS) as technical 
director from July 21. 

■A 

Mr. Brian W. Waters of 
Arthur Young McCelland 
Moores and Go. takes up the 
position of executive vice-chair- 
man of The AMSA GROUP in 
Amsterdam on July 1. The 
AMSA Group is the federation of 
European accounting and audit 
firms associated with Arthur 
Young International. 

■k 

Mr. Donald C Macpherson has 
been appointed to the board of 
McNEILL PEARSON, merchant 
bankers. Edinburgh, Mr. 
Macpherson is a partner m 
Fieldin'? Newson-Smith and Co. 
and a director of Hogarth Ship- 
ping Company. Mr. John 
Maclean, also a director of 
Hogarth Shipping Company will 
act as his alternate. 
* 

From July 1, FCB LONDON is 
making the following changes: 


Mr. Ian Fawn-RXeade will be 
managing director and Mr. BUI 
Barry, who is head of account 
management, will be deputy 
managing director. Mr. Martin 
Mnndcn, who is the senior 
director, will become a vice 
chairman (from January 1981). 
Mr. Tony Gorman has been 

appointed to the Board as 
finance director, Mr. Bill Kiely 
will he chairman and chief 
executive. 

+ 

Mr. Anthony Ludgate and Mr. 
John Titmnss have been 
appointed directors of LEOPOLD 
JOSEPH AND SONS. 

+ 

Mr. A. D. Tonbridge has been 
appointed to the Group manage- 
ment committee of HOVERING- 
HAM GROUP in succession to 
Mr. W. J. Sheppard, who con- 
tinues as deputy chairman. 

★ 

Mr- Anthony W. Schooling; 
buying controller, and Mr, 
David J. Gale, general manager 
of the Regent Street store, have 
been appointed directors of 
AUSTIN REED LTD. 

Mr. L S. Wilson resigns- ns 
chairman of the Board of 
BUNZL TEXTILE HOLDINGS on 
June 30, but continues as a non- 
executive director. Mr. G. G. 
BonzI will join the Board on 
July 1 as chairman. 

* 

Dr. P. H- Maguire has been 
appointed marketing director of 
AMERICAN MONITOR INTER- 
NATIONAL 

* 

Managing director of Glazo 
Nigeria Mr. Simon Davidson, has 
been appointed Group ethical 
products marketing co-ordinator 
of the parent company, GLAXO 
HOLDINGS. Mr. Davidson will 


return to the i UK to take up his 
new position on August L 
★ 

Mr. Jean Laugel bas become 
finance director of RENAULT 
TRUCKS AND BUSES UK. 

* 

Mr. W1D lam Starkey, pre- 
viously senior vice president of 
Sweda International, and chair- 
man of Litton Business Systems 
UK bas been appointed c hair- 
man of foe REDPORT - NET 
COMPANY, Bridport, Dorset, as 
successor to LL Gen, Sir Douglas 
Packard who has retired. 

• * 

Mr. David Hawkhts, Unilever’s 
UK national accountant, has been 
appointed commercial director of 
BOCM StLCOCK He succeeds 
Mr. Ken Chambers who retires 
in October. 

* 

Mr. Malcolm R. Thome will be 
joining foe Board of Directors 
of H. L. THORNE AND CO.' on 

July 1. „ • i ' - 


BASE LENDING RATES 


A.B.N. Bank • : 17 % 

Allied Irish Bank 17 % 
American Express Bk. 17 

Amro "Bank 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd 17 % 

■ Arbuthnot Latham:...!.. 17 

Associates Cap. Corp- 17 % 
Banco de Bilbao 17 % 
Bank of Credit & Cmce. 17 % 
Bank of Cyprus 17 % 

Bank of ItSAV 17 % 

. Banque Beige Ltd. ... 17 % 
Banque du Rhone et de " 

la Tamise SA. 174% 

Barclays Bank 17 % 

B re mar Holdings Ltd. 18 % 
Brit. Bank of Mid. East 17 % 

■ Brown Shipley ...: 17 % 

Canada Perxn’t Trust.. IB % 

Cayzer Ltd. ..'17 % 

Cedar Holdings 17 % 

I Chapterhouse Japbet ... 17 % 

Choulartons • 17 % 

C.-& Coates 17 % 

Consolidated Credits ... 17 % 
Co-operative Bank ...*37 % 

Corinthian Secs. ...- 17 % 

The Cyprus. Popular Bt' 17 % 

' Duncan Larwrie 17 % 

Eatgfl Trust .V...' '17 % 

K T.. Trust Umited... 17 % 
First Nat Fin. "Corp:l.. 194% 
First Nat Sees. Ltd. ... 19 % 

-Robert Fraser 17 .% 

Antony : Gibte ."... 17 % 

Greyhound Guaranty... 17. % 

Grindlays B»& ...4.17 % 

1 Guinness Mahon '17 % 


ri Hambros Bank 17- 

.■Hill Samuel _ 

\C. Hoare & C6. 

Hongkong & Shanghai -17 
Industrial Bk. of Scot V IW% 
-Keyser Ulhnaim ' 17. % 

Knowsley & Co: Ltd. - 19,.%. 
Langrla Trust Ltd. ... 17- %; 
Lloyds Bank - w.;;r....„ 17 ^ 
.. .Edward Manson & Co. IS % 

Midland -Bank'......; 17 % 

M Samuel Montagu 17 

■ Morgan Grenfell' ;....- 17.' 
-National Westminster.^. 17 

• NorwichGeneraX Trust 17! 

P S. Refson & Co.,... 17^% 'J 
Rossminster _ 17:%- 

By 1. Bk. Canada (Ldn-) - 17 r -%- 
Schlesinger. Limited-- .. Vt-% 

E. S. Siiwab ..: 17“ %" 

Security Trust Co. Ltd. 
S^adard Chartered 17 
Trade Dev. B ank 17 %.- 
.^ustee. .Savings Bank J7j.% 
Twentieth. .Centura' Bk. 17;'%^ 

flatted, Bank of Kuwait in,' 

Whifeaway- Laidlaw 17 
-.IWIUhuns &..Glyn's,i..v^ JB 5 ; . 

■ Wmtrast Secs. . Lt<L tr‘ W 
Yorkshire Bank 

CommfttBe. ■ •• • 

m . depot i ts 15%^ ' 

deposits 15*4%. yrSr ■ ’ 

♦ -7-diy dapOTha on iunia-orriSaJP 
*nd ^undar 15%.- up to PfiAM ■ 

- • 1W|%- and over ES ,000 z ■’ 
t Call depoeit» ; over ri.OOO;i65t>.^- 
S -Demand depotit*.- 15 %; ’vilr >:. 








MORNINGTON MONEY 

ORDINARY SHARE RATE 
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the week in the markets 



The rally loses power 




: - • k 


. 

■ tv 


'• If. : 








sett,; 


s 



l . 


oilers I 

• t * 

1 • v if.vii 

i ■- ■' . : 


- dTiS 

V •— 


The stock market seemed to 
jjsa its flinch this week* with 
both equities and gilt-edged 
securities .failing;, to make 
further prpgress.afterthe gains 
L f recent weeks. There is still 

4ot of business being done in 
rrdinazy shar^— turnover has 
}.eea well; over £100m on most 
rays— and there has been some 
Lpecxtlative excitement too. 

British Petroleum’s discovery 
ci a' potentially' commercial oU 
Seldidose'to its big Ninian 'dis- 
covery sent the North Sea 
favourites flying ahead, and 
Vickers surprised Just about 
everyone with its plans to 
perge with Rolls-Royce Motors. 

" But. the rally in some of 
the bombed-out manufacturing 
stocks has run out of steam, 
jiasfre the - City was overdoing 
tbe'gloom a few weeks ago, but 
all the industrial news headlines 
r^hbout -British Steel, and the 
like 1 — emphasise the fact that 
.'ffig- ■ recovery in industrial 
jSrofffe and dividends is still a 
long way off. 

Plessefs proof 

After years of disappoint- 
ment, Plessey . seems to have 
rediscovered how to make 
profits grow.’ Suddenly, all the 
important -ratios are looking 
very much healthier. 

Cash • flow in the ~ year to 
March 31 grew from £33 J3m to 
£ 40.1m, providing a sound base 
from which to lift capital 
spending this year from £35m 
to £42 sl . Margins widened 


LONDON 

ONLOOKER 


from 6.9 to 85 per cent, stock 
turn has been hoisted from 3.15 
to 3.39 times, gearing has fallen 
from 30.5 to 25.1 per cent, and 
the return on funds employed 
was a fairly respectable 23 per 
cent 

The upturn was most marked 
in the final quarter when profits 
soared from £ 13.3m to £24-66m, 
far better than expected. The 
upshot is a 30 per cent annual 
gain to £60. 1m pre-tax. Plessey 
looks capable of adding some 
15 per cent to this total in the 
current year and the order book, 
smoothing out of the effects of 
plant closures and currency 
changes, is showing underlying 
growth of 37 per cent. 

Much of the improvement can 
be traced to the telecommuni- 
cations division. The launch 18 
months ago of the Plessey PDX. 
the first Private Automatic 
Exchange In this country, has 
done wonders for the group's 
penetration: in this market which 
has recovered in the past two 
years from 20 to 40 per cent 

The elimination of loss- 
making Strowger contracts 
which were completed around 
the turn of the calendar year 
and substantial rationalisation 
at the large Liverpool factory 
probably exaggerate the turn in 


the group's fortunes in the 
January-March period. Overall, 
though. Plessey maintains that 
its heavy proportion of sales to 
government agencies around the 
world (as opposed to private cus- 
tomers) ' offers a healthy 
measure of protection against 
recessionary forces. 

Hopes had been deferred for 
so long that the stock market 
retains . a wide streak of scepti- 
cism about Plessey but the mood 
may be -changing. The shares 
jumped 18p on the results and. 
at just under 180p at the end 
of the week, the historic p/e is 
comfortably into double figures. 

Wilkinson Match 

These are traumatic times for 
shareholders in Wilkinson 
Match. After seeing profits slide 
bv more than a quarter over the 
past 12 months to £24m before 
tax, they are bemg politely 
requested to be patient for just 
a little longer. 

In three product areas — 
razors, pens and lighters— Wil- 
kinson is battling against two 
tough competitors. One of these, 
Gillette of the U.S., is a tradi- 
tional opponent, seemingly as 
disconcerted as Wilkinson Itself 
at the activities of- the latest 
upstart entrant to these markets, 
Bic of France. 

While matches and lighters 
continued to generate large, if 
declining, profits, over the 
past year, the personal pro- 
ducts side — mainly razors and 
sunglasses — moved even deeper 
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Price 

Y*day 

Change 
on Week 

1980 

High 

1980 

Low 


17. Ind. Out Index 

4633 

83 

4783 

4069 

Market consolidating 

'.t. Go*. Secs. (index 

6933 . 

- 130 ' 

.7053 

4185 

Technical reaction 

.f.'Gold Mines Index - 

349.7- 

+236 . 

377.9 

2655 

Strength of bullion price 

ystin (E.) (London) 

ISO 

+30 

150 

120 

Resuhs/3-for-l scrip issue 

’AT Inds.- 

253 

. —23 • 

276 

223 

Imperial Gp. sells 4.1m shares 

« V 

22 . 

— 7 

42 

22 

Further redundancies 

jwkefey Exploration 

2S6 

+44 

. 256 

83 

Reports of gas find 

iHexello Castors 

48 

-14 

62 

48 

Slump in half-year profits 

Johnson Matthey - 

■ 367 

. +37 

367 

205 

Press mention 

LASMO 

792 

+80 

792 

337 

Partner in BP o3 find 

Lucas bids. . 

m ■ 

-13 

264 

185 

Gloomy outlook for motor ind. 

Milford Docks . 

173 

+35 

187 

. 113 

Assets revaluation 

Mtnrh&wf ' ' 

116 . 

. =“20 

270 

113 

Poor half-year results 

Plessey 

181 

+21 

181 

108 

Results well above estimates 

Poweff Doffryn . 

206 

+24 

206, 

142 

Good annual results 

RoftmRoyce . 

72 

+20 

72 

47 

Merger terms from Vickers 

Strata OH , 

84 . . 

+46- 

123 

10 

Promising gas find 

Thom EMI 

286 

-14 

328 

260 

Possible block on scanner dea 

Valiant. Coin. 

108 - 

+48 " 

no 

50 

Encouraging drilling results 

Wbff Took . . 

106 

+44 

706 . 

60 

Bid from Dobson Park Inds. 


into the red. 

Writing instruments, as the 
industry Hkes to term the array 
of pens felt-tip-pens and com- 
bined pens and erasers now 
offered to the consumer, turned 
in a tiny profit, and Wilkinson 
is hopeful that its involvement 
through Scripto of the U.S. will 
pay higher dividends in the 
future. 

On the safety and protection 
side, where profits did little 
more than mark time, the 
group intends to concentrate a 
good deal of its management 
and financial effort in future. 
For Wilkinson, embarrassed by 
the wsllpublicised boardroom 
wrangle last autumn, appears 
convinced that consumer pro- 
ducts are not the only key to 
its future. 

Because it is changing its- 
year-end, Wilkinson’s current 
trading period is 18 months’ 
long. No improvement is seen 
during the final leg. but share- 
holders were promised in this 
week's profits statement that 
“ increasing benefits ” should 
accrue from recent action. 

The company has beefed up 
its management since Mr. 
Denys Randolph left the chair 
last September. At the time, 
he argued that Wilkinson’s 
financial position was getting 
worse, a statement borne out 
by the recent figures. If the 
cost-cutting and product 
development exercises bear 
fruit, Wilkinson shareholders, 
including America's Allegheny 
Ludlum with 44 per cent, 
might have more cause for joy 
in the early 1980s. 

Hotel hold-up 

The number of overseas 
visitors to Britain peaked in 
1977 but with aggressive 
marketing, Trusthouse Forte - 
managed to sustain its remark- 
able si\:-year profit surge for 
two more years. At some 
point. * however, even THF 
could not squeeze more profit 
out of fewer tourists and that 
point came last winter. Wit h 
occupancy rates in THF's 
London hotels down 6 per cent, 
interim group profits were 
almost unchanged at £19.3m. 
The company believes that 
tourism will be a little better 
this summer, because the 
Germans, Scandinavians and 
Japanese are not frightened by 
the high value of sterling. 

However, competition has 
been tough on. the advance 
group booking side and Ameri- 
cans are still staying at home. 

In the U.S., Trave Lodge has 
done well but Colony Foods 
will not contribute much until 
if finds locations for its res- 
taurants that do not oblige the 
petrol-sensitive customer to 
drive so far. TraveLodge 
profits, up 7 per cent in the 
first six months under TJK 
accounting conventions, were 3 
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Gold: not all 


GOLD USE OUTSIDE THE SOVIET BLOC 

(Tonnes) 
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GOLD 1980. the annual report 
on . the gold market published 
this week by Consolidated Gold 
Helds, has been interpreted as 
decidedly bullish on. the future 
price trend of the metal, and 
with good reason. The report 
suggests that supplies of gold 
to. the non-Communist world 
could drop sharply this year 
from the 1979 level of 1,765 
tonnes. 

Mr; David Potts, ' chief gold 
analyst with Gold Fields and 
author of the report, thinks sup- 
plies could be as low as 1,100 
tonnes this year. 

' This is largely because of the 
cessation last month of the 
International Monetary Fund’s 
four-year programme of auc- 
tions; and the fact that the U.S. 
Treasury is thought to be 
Unlikely to resume sales this 
year. 

Another factor affecting the 
likely level of supplies is the 
Soviet Union. Russian gold 
sales are widely held to be 
purely for the purpose of 
obtaining foreign exchange, so 
that physical deliveries of gold 
from that source rise and fall 
in inverse relation to the 
bullion price, which suggests a 
reduction in sales this year. 

Added to fhat. Russian sales 
In recent years have exceeded 
estimated production, thus 
tedjudng stocks, and Mr. Potts is 
of the' opinion that stocks may 
well have fallen to what the 
authorities consider minimum 
acceptable levels. 

.' Nevertheless. . despite these 
indicators of reduced supplies 
and ' therefore * potentially 
higher prices, Mr. Potts was not 
to be drawn into any firm pre- 
dictions in future price trends. 
—He pointed out that at -a" very 
rough' estimate, something like 
ti&,000 toanes of gold have 


been mined since anyone first 
thought the metal worth digging 
up. Of that amount, only the 
30.000 tonnes estimated to be 
contained in official reserves 
can be accounted for with any 
certainty. 

Obviously, there can be noth- 
ing like the difference between 
these two figures. 70,000 tonnes, 
in private hands at the present 
day. But Mr. Potts feels con- 
fident that, although it is im- 
possible to quantify the amount 
realistically, there is enough 
gold in private bands to have a 
significant impact on the 
market. 

In a market based so much on 
sentiment, on people’s percep- 
tions of future inflation rates, 
levels of economic activity and 
political risk, for example, this 
gold could be a major unsettling 
factor. 

No-one can be certain of the 
sort of price gold would have 
to reach before sales of these 
holdings would reach a signifi- 
cant level. His estimate that 
the $850 mark would cause a 
sizeable shakeout cannot be 
contested. 

The amount of such sales is 
a matter for pure speculation, 
but Mr. Potts is of the opinion 
that they could be enough to 
delay what he regards as the 
inevitable march of the bullion 
beyond the $1,000 per ounce 
level for perhaps as much as 
four years. 

Certainly -sales from these 
sort of gold stocks have bad a 
significant dampening effect on 
the price in the past As the 
report says: “ During September 
1979 when the gold price passed 
$400, there was a considerable 
amount of selling of kilo bars 
in Switzerland and Japan by 
disappointed investors who 
came into the market for . the 
first time in 1974, when gold' 
was rising towards $200. These 
investors had • to suffer the 
double '.blow of gold falling to 
$103 and also the appreciation 
of their currencies against the 
dollar.” 



1974 

1975 

1976 

1977 

1978 

1979 

Carat jewellery 

225 

523 

935 

1,003 

1,007 

737 

Electronics 

92 

67 

76 

77 

86 

94 

Dentistry,- 57 

Other industrial decorative 

62 

77 

82 

89 

87 

uses 

Medals, medallions and 

67 

59 

64 

65 

76 

74 

fake coins 

7 

21 

47 

47 

50 

33 

Official coins 

287 

251 

18S 

146 

288 

290 

TOTAL 

735 

983 

1,384 

1.420 

1596 

1315 

Total supply 

1247 

1,112 

1,439 

1,642 

1,752 

1,765 

Average price 

(per troy ox.) 

$159.1 

$161,1 

$1245 

$147.7 $193-3 
Source; Cold 
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A similar thing happened 
when gold passed the $600 mark 
on its way to the historic high 
of $850 at the afternoon fix on 
January 21 this year 

The major difference between 
these two waves of dishoarding 
was that in some places the 
amount of jewellery involved in- 
creased from about 40 per cent 
of the total to 60 per cent, while 
the share of gold bars declined 
in inverse proportion. 

This rise in sales of jewellery 
back to the .trade can only have 
the effect of delaying even far- 
ther the trade’s long-awaited 
move back into the gold market 
in a significant way, as jewellery 
manufacturers will naturally 
prefer to use up their supplies 
of “old ” or “recycled” gold 
before embarking on new pur- 
chases at new, higher, prices. 

The report reveals a fall in 
purchases of new gold by the 
carat jewellery trade in 1979 to 
737 tonnes from the 1978 level 
of 1,007 tonnes, which, was itself 
well below the level pertaining 
at the beginning of the decade 
(see table). And Mr. Potts com- 
mented privately that he fore- 
sees a further fall, perhaps to 
about ±he 400 toanes level, in 
1980. . 

This week’s speech by the 
president of the Chamber of 
Mines of South Africa showed 
the concern that' the gold min- 
ing industiy feels at these 
developments. Mr. Dennis 
Etberedge. current president of 
tbe Chamber, said that every 
effort should he made to ensure 
that new price levels do not 
lead to a further drop in con- 
sumption from the important 
jewellery trade. He also- gave 
some details of practical steps 
that the Chamber is taking to- 
wards this end. , 

Intergold, the Chamber's gold 
promotion and marekting arm, 
proposes to set up a commensal 
advisory service to counsel 
manufacturers on the various 
credit, leasing and hedging 
faculties available to them. A 
recent survey by Intergold 
showed that few manufacturers 
were aware of the existence of 
these fatalities. 

In an effort to make the hold- 
ing of gold more widespread, 
and now that the price of the 
one-ounce Krugerrand coin is 
beyond the reach of many 
people, the Chamber and the 


South African Government 
have agreed to issue three new 
coins. These will contain respec- 
tively one-half, one-quarter and 
one-tenth of an ounce of gold, 
and Mr. Ether edge said that 
they wer expected to be avail- 
able towards the end of this 
year. 

Beyond that, the Chamber is 
to launch a gold information 
campaign in Europe similar to 
that carried out recently in the 
U.S. 

• Another main point of 
interest this week was the 
announcement of full -year 
results fTom Charter Consoli- 
dated. although the scope of 
last year’s reorganisation makes 
the figures difficult to interpret 
with any coiffidence. On 
balance, it looks as though 
Charter did better than it 
would have done had the 
reorganisation not gone through, 
with attributable profits of 
£28m against £2Sm last time. 

The main factor affecting 
Charter’s immediate future is 
whether the BP bid for Selec- 
tion Trust goes through. If it 
does. Charter’s 25.8 per cent 
stake is Selection Trust can be 
expected to fetch a good £100m. 

It is unlikely that we should 
see any radical change of direc- 
tion by tbe Charter manage- 
ment, and the proceeds of any 
sale would probably be used to 
further existing interests, which 
lie in the UK and Europe (just 
over 50 per cent). North 
America (20 per cent) and 
Australasia and the Far East 
(18 per cent). 

• This week saw tbe introduc- 
tion to the market of SPO 
Minerals, which aims to become 
the UK’s leading producer of 
barytes, an industrial mud used 
in oil and gas drilling. The 
company also intends to become 
a major UK -source of lead con- 

■ centrales, and will in addition 
be a supplier of fluorspar and 
sands. There is even a chance 
that silver may be recoverable 
from SPO deposits in saleable 
quantities. 

The intriguing thing about all 
this is that SPO will not be 
engaged in mining activity at 
all, as its raw materials are all 
available in waste dumps and 
old surface workings scattered 
over the 80 square miles of the 
South Pennine Orefield in 
Derbyshire. 


per cent down when translated 
in to ste rling. 

THF backed away from buy- 
ing tbe catering interests of 
Squibb earlier this year when 
its approximately $80m bid was 
topped by more than $2Gm but 
the group is still looking for 
U.S. acquisitions and has a 
strong £60m cash position from 
which to deal. 

Some day, the group’s U.S. 
position may be such that it 
can make up for any decline 
of Americans visiting Britain 
by lodging and feeding the 
British visiting America. But 
for the moment, its profits 
growth is in check and esti- 
mates for the full year vary 
from £72m to £75m, only 5 to 
10 per cent up on last year. 

Lock out 

Chubb’s results for the year 
to the end of March — pre-tax 
profits slumped from £ 15.3m to 
£7.2m — are a sad commentary 
on the company's failure to 
break into the electronic cash 
register market Adding back 
losses from this activity, how- 
ever, operating profits from the 
rest of the business were still 
a fifth lower, due mostly to set- 
backs in the fire security and 
cash dispenser operations. 

The big headache is cash 
registers where Chubb’s 
ambitious plans to develop a 
secure electronic product after 
its acquisition of Gross Cash 
at the beginning ofi 1977 have 
fallen fiat on their face. 

In the event, Chubb has been 
slow to develop its own product 
Unable to get adequate supplies 
of the 64K Chip, the company 
redesigned its new machine to 
suit a new type of micro- 
processor but by doing so missed 
the market in the first half of 
last year. Foreign competitors, 
notably the Japanese, took full 
advantage of the delay and as 
a result Chubb’s market share 
has fallen from well over 22 per 
cent at the time of the Gross 
Cash takeover to between 5 and 
10 per cent 

The company has now taken 
steps to stem the cash outflow — 
though tbe effect on the balance 
sheet is already damaging. More 
importantly for shareholders. 


whose dividend has been paid 
from reserves, the promise of 
what was once Chubb’s most 
exciting growth area, has now 
virtually disappeared. 

There are still plenty of 
strengths elsewhere — burglar 
and fire alarms, cash dis- 
pensers (in spite of the tough 
competition recently), safes and 
locks, and above all the com- 
pany's name. 

The point may not be lost on 
competitors. Indeed strong buy- 
ing was rumoured in the stock 
market from one source yes- 
terday. when Chubb’s share 
price put on another 3p to IDOp, 

Renotd prunes 

Most brokers would stay that 
a dividend is threatened when 
the yield reaches about 13-14 
per cent Renold had been 
offering a yield of around 23 
per cent for much of the 
current year until its results 
were published on Thursday. 

Tbe power transmission group 
has indeed taken the knife to 
the distribution but has not 
pared quite so deeply as 
analysts had feared. The 28 per 
cent cut zo 3p net per share 
still provides a yield of over 
17 per cent and the market 
clearly retains its doubts. 
Profits slumped from £10.2m to 
£&22m, and although this 
contains a welcome degree of 
recovery after the engineering 
strike, the group is not malting 
sufficient profits in the UK to 
cover the Advance Corporation 
Tax liability. 

. Despite the closure of the 
Coventry works, at a below the 
line cost of £4. 8m, the balance 
sheet is not under unbearable 
strain. Gearing is still below 
50 per' cent and working capital 
is under controL Yet tbe his- 
toric return on capital employed 
is negligible and inflation is 
draining funds out of the busi- 
ness. • - - ’ ■ • 

Renold, however,, is batttling 
on. Executive functions are 
being decentralised, the Wythen- 
shawe headquarters are avail- 
able for a sale and leaseback 
and the group is looking to 
extend its operational base. It 
is even considering suitable 
acquisitions. 


The trend is up 
down under 


ONE hull market a • year is 
enough for most stock 
exchanges. Yet, before 1980 is 
even half over, Australia is well 
into its second bout of share 
price fever. The first dated 
roughly from the Soviet inva- 
sion of Afghanistan late last 
year and boiled through until 
mid-February, when the Sydney 
All-Share Index collapsed by 
more than 100 points to under 
800. 

Now the market is again 
nudging the 900 level, spurred 
by heavy foreign interest in 
resource stocks. This week is 
the last of the Australian 
financial year and is normally 
a sedate period of book- 
squaring. Over the five days, 
however, trading volume in 
Sydney and Melbourne has 
exceeded A$200m, roughly 40 
per cent above the previous 
week's level and probably tbe 
highest for this period since 
1968. 

Some of the speculative rtocks 
have seen violent price action. 
Strata Oil, which was listed 
only three months ago, has 
climbed from 12c to $1.70 in 
June alone. Tbe price rise was 
based on the announcement of 
an on-shore gas find which, it 
claims, will yield 12 im cubic 
feet per day. 

Tbe news was certainly 
exciting, but in some cases 
resource stocks are discounting 
earnings many years away. 
Investors with painful memories 
of the 1969-1970 Poseidon crisis 
will remember tbe dangers of 
allowing projected earnings to 
run away with the share price. 

Speculative resource stories 
are experiencing the same U.S.- 
based euphoria that has 
periodically infected the Cana- 
dian market Retail salesmen, 
marketing second-line com- 
panies on a commission basis, 
are pushing exploration ven- 
tures with neither a record 
nor, in some cases, much- in 
tbe way of assets. 

The speculative punting in 
the market Is, however, under- 
pinned by some more -realistic 
appraisal of Australia’s growth 
prospects. The Australian 
dollar, for. example, looks 
undervalued on a medium-term 
view. Private capital inflows 
totalled $606m last month, com- 
pared with $236m in May of 
last year. With exports of 
minerals and metals expected 
to build up over the next few 
years, the dollar appears to 
offer a safe home for foreign 
funds. 


Compounding the favourable 
foreign exchange position is. a 
yield on local authority bonds 
of between 12.2 and 12.6 per 
cent — one of the highest real 
returns in the industrialised 
world. Inflation is running at 
under 11 per cent 

Yet inspite of a reverse yield 
gap of around 6 per cent most 
of the foreign funds are flood- 
ing Into equities- UK institu- 
tions are reported to be heavy 
buyers of leading resource 
companies, such as CSR and 
BHP. 

Australian companies will be 
reporting their annual figures 
in a few weeks time and, 
against a background of sharply 
rising oil and metal prices, in- 
stitutions are clearly hoping to 
cash in on some impresssive 
earnings. 

Hone important however, 
they see Australia as a politi- 
cally stable area offering a very 
high potential return over the 
long term. Several Australian 
brokers insist that by contrast 
with the speculative fever of 
10 years ago, institutions are 
looking for companies with 
proven findings that will offer 
a hedge against- inflation years 
from now. 

This trend, they say, is 
masked by the eyecatching 
activity in exploration com- 
panies which may not live to 
pay a dividend. 

There are technical reasons 
why the market could maintain 
its current strength. Domestic 
liquidity is poor at present, 
largely’ because of seasonal tax 
payments and heavy public 
sector borrowing ahead of tbe 
year-end, but it should pick up 
later in the year. 

Nonetheless, when a broker 
recommends a company on the 
basis of 1985 earnings — as has 
happened tin sweek— it may be 
time to think again, 

John Makinson 


Hopes pinned on 
tax cut 



FIRST tbe good news. Shares 
managed to shake off the gloom 
caused by the slump at the end 
of last week and put on a sudden 
and quite unexpected spurt 
which brought the Dow to a 
further-month high. 

Now the bad news. For tbe 
third time in as manyy ears, 
the Dow failed to hold the 900 
level. On Thursday afternoon, 
it was over 890. But then the 
sell orders poured in and the 
average lost nearly ten points 
in an hour. 

This is depressing for Wall 
Street because it suggests the 
market is still locked into a 
bracket covering the 750-900 
range, and nothing, not even 
soaring oil profits, has been able 
to break it out. 

At lot of the strength this 
week was technical Institutions 
who have to report their port- 
folios at mid-year were depress- 
ing them up with blue chips 
stocks, and thi«; ar tificiall y 
fuelled the average. Even on 
Wednesday night, when the 
market had had one of its best 
days for a long time, a lot of 
people on Wall Street were 
nervous because the rail}- 
seemed to lack substance. 

But tbe fundamentals were 
not too bad either. The prime 
rate came down from 12 ' per 
cent to 114 per cent a small 
drop by recent standards, but at 
least the trend is still down- 
wards, and that Is what counts 
for corporate profits. Tbe prime 
could still sbed a point this 
summer without too much 
trouble. 

News from the inflation front 
was also better. Tbe May con- 
sumer price index went up 0.9 
per cent the same as the month 
before, but well below tbe 2.5 
per cent registered earlier this 
year. 

Momentum for a tax cut also 
seemed to be building up in 
Washington. President Carter is 
clearly moving in that direction. 
So is Congress. The Republicans 
started it with pressure for tax- 
cut legislation later this year. 
But then the Democrats, not to 
be outdbne, jumped on the band- 
wagon with a resolution calling 
for a tax-cut bill by September 
3. 

Mr. William GiUard, director 
of research at Kidder Peabody, 
believes these tax moves bode 
well for tbe market. In his 
investment policy comment this 
week he advises investors to 
reduce their cash positions from 
20 per cent to 10 per cent (his 
norm Is 15 per cent), even 
though he admits that short- 
ternLConsidera tionajnigbt cause 
some people to have qualms 
about this. These are mainly the 
fears of a snap-back in interest 
rates, uncertainties about the 
business cycle, dangers that the 
market is overbought, and the 
possibility that a tax cut could 
ignite a new inflationary spiral. 


DAVID LA5CEUES 


But against this, Mr. Gillard 
argues that Mr. Carter's pro- 
posals will be less of a quick fix 
than a long-term strategy to 
revitalise tbe economy and boost 
investment. 

Anyone looking for proof 
that tbe economic environment 
has become more bullish could 
cite the bond market, which 
hates talk of reflation. Prices 
weakened noticeably there this 
week, and interest rates started 
edging up again nervously, 
though this was also partly due 
to the huge volume of financing 
that the credit markets have had 
to cope with since May. 

The most active shares this 
week included many oil stocks 
—as usual. The focus of interest 
was a report by Mobil on tests 
at its wells off the Canadian 
Atlantic coast, but the market 
clearly did not know what to 
make of them (they were highly 
technical) and after. jumping 
up and down for a while, shares 
in the participating companies 
were virtually unchanged. 

However, the market still 
expects some big nev/s from the 
Hibernia find (as it is called' 
within the next two or three 

y/ppks. 

On the takeover front, EDgle* 
haril Minerals and Chemicals, 
bulging with profits from the 
recent commodity and oil price 
boom, made a $2S0m offer for 
a Milwaukee insurance concern. 
NN Coip., with that company’s 
approval. 

Engelhard owes some of its 
earnings to the misfortunes of 
the Hunt brothers who were 
obliged to buy themselves out 
of a silver contract at terms 
which greatly favoured Engel- 
hard. 

Mr Lyman Hamil ton, former 
president of ITT who is now in 
business on his own behalf, 
launched a renewed bid through 
bis Tamco company for City 
Investing, a diversified financial 
conglomerate. Sweetening his 
earlier offer of $30 a share to 
$32.50, he fulfilled the market’s 
expectations. But the response 
could be slow coming. City is 
apparently not due to review- 
the offer for some time. 

If he pulls it off, Mr. Hamilton 
will be' in for a deal worth 
around ?U2bn. Quite how he 
proposes to finance this is not 
entirely clear. He has tbe back- 
- ing of a real estate magnate. 
But he will also have to go to 
tbe banks for a fair slice of the 
price. 

Monday 873.61 + 4.10 • 

Tuesday 877.30 4- 3.49 

Wednesday 8S7.M 4-1024 

Thursday S8J.45 - 4.09 


Two New 

Insurance Contracts 
from Gartmore 

» For investors who require the advantages < 
offered by insurance linked investment into 
unit trusts, Gartmore Fund Managers are 
pleased to announce the introduction of 
their new Maximum Investment Plan and 
Single Premium Bond underwritten by 
Lioyd’srLife Assurance Limited. 

Gartmore Fund Managers, part of a large 
organisation managing funds of £700 million and 
Lloyd’s. Life Assurance, the company formed by 
Lloyd’s of London, probably the best known 
insurance institution in the world, have offered 
unit-linked policies for some years. These new 
schemes succeed those previously offered and now 
there are no fewer than 17 funds to which the 
policies can be linked.. 

Any policies taken out under the previous 
schemes are unaffected by the new policies and no 
action is required of existing policyholders. 

We have prepared comprehensive booklets on 
the new plans and investors, or professional 
advisers, requiringdefcaiJs should complete the 
coupon below and forward it to the address 
shown. Alternatively, to discuss any aspects of the 
schemes, you may telephone us on the number 
below, or Lloyd’s Life Assurance on: 01-247 7699 


I To: GartmoreFund Managers Ltd- a Sl Mary Axe, 

I r 1 * onn m i , r. , 1 


| Please sen d me details of your new insurance linked sch eruas. 

| Name nTTU^TimATRSATlsgri 

J Company 

I Position ‘ . 

| Address _ 

| : — 

I 



fympoofloo under Group Managemen t 

>SwflppBe8HetDE£t. • FT 2806 




EFI 

TERM 

DEPOSITS 



Depaste accepted for feed tenns of j-ioyEars. 

Interest paid gross, half-yearly. Ratesfor deposits received not later 
than 3 8.7,80 are fixed for the terms shown: 


Today’s rates 

m%-m% 


Terms (years) 

3 

4 

5 

6 

7 

8 

Interest % 

*3l 

13* 

13 * 

J3i_ 




.13! 


zo 


13* 

Deposits to andfurtherinformationfrem the Chief Cashier Finance 

for Industry Limited, 91 Waterloo Road, London SEi 8XP. (01-028 
7822 Ext, 367). Chequespayableto "Bank ofEngland, a/c FFL” 

Finance for Industry Limited 
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FINANCE AND THE FAMILY 





Search forms and questions 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given In these columns. 
All Inquiries will be answered by 
post as soon as possible*. 


Rights to a company pension 

O . . • 


S am about to boy a house. Is 
:• necessary to instruct my 
solicitor to ask the local and 
county authorities 
supplementary questions, Le^ 

In addition to those on the 
search forms, or eonld one 
assume that a solicitor is 
negligent iz he does not do so 
on his own initiative ? I am . 
particularly concerned about - 
some vague rumours of road - 
schemes. 

You do not need to give specific 
instructions in relation to 
matters -which are of concern to 
any house purchaser; but if you 
have any particular concern 
which might not be of general 
application, you should instruct 
your solicitor about iL Although 
, probably not necessary, we 
think it would be prudent for 
! you to explain to your solicitor 
l that you are concerned about 
1 road scemes and would wish to 
I know if any scheme is under 
> discussion, even if not matured. 
After all wbat you want is to 
have the right questions asked, 
not to have a lawsuit with your 
solicitor. 


removed from th'e Register 
on the fact- that the first 
mortgage over-reaches the 
second mortgage? Over the 
conveyance by the bank to 
me, have f to mention the 
question, of -the conveyance . 
over-reaching the second 
charge? 

Unless the second charge is 
redeemed, the earliest you can 
require . the -registration to . he 
canceUad is on completion of 
the sale, that is. immediately 
after the conveyance to you. 
The conveyance does not have 
to mention th’e over-reaching 
effect of the sale, but it should 
recite that the vendor is selling 
in exercise of its rights as first 
legal mortgagee. 


freehold contract of 1976 
shows a longer area by some 
20 feet at one end of the 
garden. Bow, please, should I 
proceed? 

You are entitled to erect your 
fence along the boundary shown 


on the plan annexed to the con- 
veyance to you of the -freehold 
Your solicitor should have 
been satisfied at the time of 
that conveyance that your 
vendor had title to all the larid 
conveyed. If he had such title 


he has conveyed' it to you even 
if It extends beyond the bounds 
of that which was leased to you. 
As the property is in an area of 
compulsory registration your 
title should be registered, with 
the full extent as conveyed. 


Deductions and surcharge 


Boundary fence 
site 


A second charge 
on 


1 am purchasing some 
unregistered land from a bank 
which is a mortgagee in 
possession. There Is a second 
charge on the land registered 
at Land Charge Registry.' 
What is the earliest time that 
I can successfully insist on 
the second charge being 


The lease of my ground In 
South Glamorgan was granted 
in 1956 to the original builder 
of the house I now occupy. 

Subsequently, the original 
ground landlord sold his 
interest to the present one who 
also owns the adjacent land. 

It is from this second landlord 
that I purchased the freehold' 
in 1976. Requiring to replace 
a boundary fence, 1 now . 
discover that the ground areas 
shown on tbe lease and freehold 
documents do not coincide.' 
Although these doeumehts are 
not fully dimensioned, the 


If in the year 1978/79, when 
the starting point for 
investment Income surcharge 
was £1,700, a taxpayer’s interest 
(grossed up) from Building 
Society Investments exceeded 
this figure, was it permissible 
and to the taxpayer’s advantage 
to offset mortgage Interest 
payments and other allowances 
acquired his Building Society 
income, in order to reduce or 
eliminate liability for 
investment leave surcBrarge? 

I have seen certain literature 
which suggests that expenses 
should not be offset ..against 
building society interest If 
this is the case, am I right in 
concluding that in these 
circumstances it Is in the 
taxpayer’s interst to limit 
building society Interest 
(gross) received to the 
threshold of investment income 
surcharge and ensure that any 
further investment Income is 
taxable in the normal manner 
and can be used for offsetting . 
mortgage interest payments? 

An example of what I Save 
in mind is: earned income 
£8,000. Income from Building 
Societies (grossed). £2.000. 
Mortgage interest paid £2,000. 


(Surcharge threshold 1 £1.700). 

Is tiie surcharge payable on 
£300? 

In. fact the taxpayer does not 
have to choose how to allocate 
his deductions: they are auto- 
matically offset in the most 
beneficial manner. Section 
34(2) of the Finance Act 1971 
says; 

“ Subject to any express pro- 
visions of the Income Tax 
Acts, any deductions allow- 
able in computing a person's 
total income or to be made 
from a person’s total income 
shall he treated as reducing 
income of different descrip- 
tions in the order which will 
result in tbe greatest reduc- 
tion of his liability to income 
tax.” 

In your example for 197S-79 
(of a taxpayer born after April 
5, 1914, with earnings of £8,000 
and building society interest of 
£1,340," paying £2.000 mortgage 
interest), there would indeed 
be an investment . income sur- 
charge liability of £30. If The 
£1,340 investment income had 
comprised building society 
interest of £1,139 and Ul€ 
dividends of £201, there would 
have been no surcharge lia- 


bility. Similarly, if the taxpayer 
had received £1,139 building 
society interest - and £300 
interest on a new bank deposit 
account, there would have been 
no surcharge liability. 

Now that the limit for invest- 
ment income surcharge has 
risen dramatically from £1,700 
to £5,000, it is far less likely 
that building society investors 
will be caught in this particular 
trap (hut there are other tax 
traps for those who put flieir 
money in building societies, as 
has been mentioned in our 
columns from time to time). 


Mandating of 
dividends 


With reference to our reply ■ 
under “Mandating of 
dividends” (June 14), we 
should point out that while 
there is no legal obstacle to 
assigning the income from a 
designated shareholding to 
another person, this could have 
unfortunate tax consequences 
for one party or tbe other and 
should only be done on expert 
advice. 


The company I worked for, part 
of a conglomerate, has 
sold this company to anptii" 
conglomerate* so in aetnai tact 
I have not changed ®y 
employer. 

However, I have been ejected 
from the pension fund or the 
first company, which is con-; 
tributary, and offered an . 
immediate .membership of a 
non-contributory scheme of the 
new owners. All I have been 
offered from the old fund is a 
guaranteed pension purchased 
with “not less than my own 
contributions.”' The w. 
owners on their part, whilst 
they have offered immediate 
membership of their scheme, 
have not offered any added 
years. As I am 55, I will 
certainly lose out a great deal 
If this is carried through, 
especially If I retire early. 
What rights, if any, do I have?- 
From what you say it would 
appear that on the sale of the 
company for which you work 
by its parent, you and all -Other 
employees would cease to - , be 
e lig ible for membership of thp 
parent company’s pension 
scheme because your Immediate, 
employer ceased to be part of 
the group of companies entitled 
to participate in tile parent com- 
pany’s pension scheme.. 

In such circumstances you 
should be entitled to the bene- 
fits normally available -to any 
employee on leaving - service. 
The actual amount of pension 
would normally be calculated 
according to the formula applic- 
able to your previous' parent 
company's . scheme. ’-. For. ex- 
ample, if you bad done _ ten 
years pensionable service in a 
scheme giving l/80th- final 
salary per year of service, then 
this would mean that you would 
get 10/80ths of your pensdon- 


w/Rrtths of your salary at 55 
JSgPSwi Client rates of tafia- 
Sttaly te or a 

qSrterrt n/80ths;df your 

^The industry that has 
found a solution P ro fe\ 

IU _ . m trade wHoni ‘ 


able salary on the date you 
ceased to be a member of the 
old scheme. ... 

The reference to the pension 
under the old scheme being 

guaranteed is “ not less man iouhu * * -- . 

your, own contributions ■«. a ^ ^ retail motor-trade where - 
fairly ^standard one. Contrfbu- kjj OS& employers who participate 
tions to a pension scheme by an ^ MAA National Motor- 
employer represent a totality, .or industry Pension Plan operate* 
individual -costs- ranging from. arr inter-transfer system so that/ 
very- expensive- older employees - emp i 0 yees can move from com» : 

. to young employees whose own Dan y-to .company and take their. - 
contributions may be sufficient service with them. • But-:-- 

to. -provide, tor theta pension £ ven s0i there are stQl/quite- 
accrual in the early years--but a niU nber of employers in the; 
not ..in the long-term. . This motor trade who have not -yet-- 
■ guarantee simply means fhatjf this plan. 

a jroung employee left and his . . -- _ 

own 'contributions would buy . 

. more --than - the- appropriate, yj prOntySSOFy 
number of 80ths or 60ths then _ ; .- 

he-williget the benefit of what-, 
ever Ins - contributions ' will buy. 


n 


note 


ever ms'-comnounons win imy-. 

As you "are . 55, this guarantee - j m being sued on a promissory w 
is likely to be inappropriate to note . which I signed. It was - .V, 

paitt . Awn dtnfltinn— it iff. much # imnnnt to - * 


your own situation— it is much jjJJJ’JjJ ^ntetanding amount to 

Will ' .u„ ^ whaml aoA me to--' « 


more probable that you ----- 
derive' benefit from a sub stantial 
amount of employer’s contribu- 
tions. : A new parent company 
cannot be expected- to pick up 
the tab for past service liabili- 
ties. He is offering you.: what 
sounds like a better pension 
scheme 'for your future.' years 
service. He may- have bought 
your employer’s business as part 
of a rescue operation and. feels 
he has done enough already by 
providing you with a job. Such 
a change is hard luck -on em- 


1 VI OU ■ 

enable my husband and me to ' . . 
obtain tbe keys of a furnished «.«t : 
house. The lease being in thei 

sole name of my husband. > -r?' 
My husband claims that he : . ~ ' 
has overpaid the ex4and!ord' 
by (fie equivalent amount of - 
the promissory note. Is this... ‘‘ 
a valid defence lor me, or does;,; 
my finofrand havetO SUe In 
ids own right for overpayment?,- ; 
The overpayment by your husr 
band is not a defence available 
to you. oil- the promissory ndfet 


ninwpp* Waiise vour paid-up your husband rmurt claim ie-t 
pension plus your new^ pension payment , of the _sum overpaid. 


wall not give you the -level of 
retirement - income . that you 
would have enjoyed had you 
remained with one company. 


He should do this by proceed- 
ings. in ' the, same court, "EBB 
apply for. the two actions to be 
heard together."; V V . 



Cracial Investment Area 

The purpose of the newTarget Energy Fund ' 
is to provide investors with an opportunity to acquire 
a managed stake in the energy field - both econom- 
ically and politically a crucial investment area 

The Fund will be invested substantially in 
British and American securities as these two 
countries have the greatest experience in the 
discovery and exploitation of energy resources. Of 
course investment wiU also be made in other 
countries if it appears to serve the aims ofthe Fund.- 

Outstanding Growth .r 
Potential 

The aim of the Fund is to achieve long term 
appreciation of investors’ capital but the Managers 
also attachimportance to increasing the distribut- 
able income.The Managers believe that the energy 
sector is one with outstanding potential for profit 
growth and that companies which reflect increasing 


A strictly limited offer of units at 





Thx Advantage 

Subject to the enactment of the Finance BiH,1980, 
an authorised unit trust such as Target Energy Fund 
will be exempt from taxon its capital gainswitfa effect 
from 31st March, 1980. This represents a major 
concession/vvhich substantially increases the already 
considerable attractions of unit trust investment 




•** 






DISCOUNTI 


energy related industries. Through Target Energy 
Fund unitholders can achieve a prudent spread of 
investments in such companies. 


Profitable Investment 
Opportunities 

The portfolio will not be confined to energy 

profits in their dividend policy will, in the longer run, seeking and producing companies.lt will also 
see the greatest increase in the value of their shares, include the shares of companies which research or 
The importance of energy is recognised market energy conservation techniques. Many 

worldwide^ The recent substantial rises in the price energy sources, the classic example being oil, are 

of oil have led to an increase tarthe price of most available only in finite quantities. Conservation is 

other forms of energy. Thus exploration and thus important and the Managers believe that 

production of energy, even in the more inaccessible profitable investment opportunities will be found 
areas, is becoming viable. This could well result in among companies providing advice, goods or 

an acceleration in the establishment and growth of services in this field. 

The initial portfolio is being selected from the following shares: 

(Other companies may of course be included at the Managers’ discretion). 


Special 5% Discount 

Target Energy Fund has been formed by the 
acquisition of an £ 1 8m investment trust with a 
long standing interest in the energy sector Several 
former shareholders of this investment trust are . 
institutions such as pension funds, life assurance 
companies, investment trusts and unit trusts. 

Many of these institutional shareholders, despite 
having their own investment and research depart- • 
ments, intend to retain a significant part of their 
resultant units in Target Energy Fund.The 
remainder of their holdings, which are to be sold 
back to the Managers, are being made available to 
the general public at a discount of 5% in this strictly 
limi ted offei; wliich may be closed at any time. 

Units in Target Energy Fund are on offer at 52.1p 
each,less the special discount of 5%.The current gross 
annual yield is 3%. 

Remember, the price of uni ts and the .income, 
from them can go down as well as' up. 

You should regard your investment as long term. 


INSURANCE 


JOHN PHILIP. 


<XL&GAS55% 

Established Producers 

Adobe Oil & Gas 

BP. 

Burmah 

Codqco 

GettyOfl 

I.C.Gas 

Intercity Gas 

LASMO 

Marathon Oil 

Natomas 

North European Oil Royalty Trust 
Premier Consolidated 
Ranger Oil 
Shell T&.T . . 


Shell Oil 
Sohio 

Standard Oil of California 
Standard Oil of Indiana . 

S tin there Wells 
Teikoku Oil 
■Texas Oil & Gas 
Tipperary Corp 
Tricentrol 
Ultramar 

Union Oil of California 
United Energy Resources 
Woodside Petroleum 

EXPLORATION AREAS 17% 
Aran Energy 

Carless Cape! 


OTHERS n 


NUCLEAR 2% 



Central Pacific Minerals 
duff Oil 
Columbia Gas 
Consol iiia led Qii'& Gas 
Double Eagle 
Gulf Canada 
Mobil 
Nippon Oil' 

Phillips Petroleum 
Santos 

Sovereign Oil & Gas 
(formerly 
Siebens Oil & Gas) 

. Supron Energy 
COAL 10% 

AmcoaJ 

Burnett & Hal lamshirc 


CSR 

Rand London Coal 
Westmoreland Coal 

NUCLEAR 2% 
WesLinghouse Electric 


OTHERS 4% 

Ametek 

Sasol 


SERVICE C 0 MRWIES 12 « 

Baker International 
Chiyoda Chemical & Engineering 
Cooper Inds. 

Gearhart Owen 
Hughes Tool - • 

Kaneb 

Srhlumbeiger 


Applications and cheques will be acknowledged- on 28th February and 3 1 it Augustcacfa y ear.Thc 

Certificates will be sent within 42 days of the dose Managers are entitled to deduct an jcnual charge of 

■of the offer. l -’iof the valueof the Fund pius VAT frum the income 

You maysell yourunits at anytime atapricc which ofthe Fund. Huwevec, the annual charge Mill bob'll 

will not be less than that calculated by Department of f OT fhe time being and should the Managers sab- 


■Offer doses on or before 9th Jubi 1980* 


TARGET TRUST M 
Registered rn England No. 847M6 atTaigi 

I/Wo 


MANAGERS LTD. (Dept-T.O.) Target Hauw, Gatehouse Road, Aylesbury, Bucks. HP19 3EB.' j 
d.Nc. Wy^SatTaTgulHouso.GaU'houscRoad.Ayiesbury.Biicka. - J 


wishloiiivc5t 


Trade regulations. Payment wilt be made within 10 
davs of receipt by the Managers of the renou need 
certificate. Prices or units and yield are quoted daily - 
in the National Press. 

An initial charge of 5'f> is included in the sale price of 
units out of which remuneration is paid unqualified 
intermediaries. Rates are available OH request. 

The Managers reserve tile right to close theufler 
before the da te staled if the offer price varicsby more 
tfiari?! 1 #*. 

After the close of the offer uni Is will be available at the 


sequemly wish, to rhaigc the maximum permitted by 
the Trust Deed, they will gh'ennitholdenjthit*e| months’ 
written notice in accordance with the provisions ofthe 
Tnisl Deed. Units purchased now will qualify Ibr the 
dislrihmion on 28th February, 1981. 

Investment Admen; 

Curiiol In vestment Management Limited 
(A subsidin' ofTargL-LTnisl Managers Limited). 
Trustee: Midland Bank Trust Company Limited 
Managers: Target Trust Managers Limited 



in Target Energy Fund at 52. 1 p per unit leu St» 
discount and enclose a cheque made payable to 
Target Trust Managers Lid. 

(Minimum invcstmenL£300). 


■ 

I 


| Signatured), 


-Date, 


If there are joint applicants all must sign and attach names and addresses separately. 


Fall Namuid (Title). 


riease wn Le in block let tors 


Address. 


(A member uf the Unit Trust Association) 

daily price. — 7 — Garrard House, i-U Gresham Street, London EC2V JDTf- 

Income less tax at the baric rate will be distributed Telephone: 01 -tiOO 7533. 


niis offer m not available to residents of the Republic of Ireland. 
Tofca I Funds under Managcm ent £ 1 30,000,000. 
Asuhsdiaryof Rothschild IimstnuarTnar Limited. 


(j 




j ITEMS OF- luggage are seldom 
if ever weighed separately: at 
airports— practice is .to load all 
the individual’s luggage on the 
machine or even , to pnt all the 
family’s together, and check 
that in aggregate it is within' 
the baggage allowance. 

Pressure at check-in desks 
scarcely allows any other 
course and no doubt the tra : 
veller with several items would 
get short shrift if he tried to 
get each , weighed separately: 
Yet this is what . he perhaps . 
should do, in the light of the 
evidence and legal argument in 
Bland v British Airways Board 
in which the Court of Appeal 
gave judgment on June 20. - 

The dispute concerned a lost 
suitcase and its . contents— or 
rather the value of that suit- 
case and its. contents, for there, 
was" never any argument that it. 
bad been well and truly lost - 

Mrs. Bland bad set out from 
America with .six pieces of Tug- 
gage, weighing 73. kgs:— but -at 
Heathrow one was missing 
Mrs. Bland’s 'insurers accepted 
her claim for £304.95 and then 
sought to recover this. sum from 
the airline. 

The airline relied on . article 
22(2) (b) of Schedule I -to the 
Carriage by. Air Act 436 1 .to 
Ustt&thefelUii^ rale ; 
compensation, .is.' related to.: 
weight. . of .. the paekage -con- 
cenred. 

■The airitae '‘made " up -^a-. - 
.packagfe as-.iiear.^s- possible to ' 
Mrs.- •: .Bland’s:, v desaiptioit': 
wdghed it, foiindlt was 43 J kg, ’ 
and therefore offered her 
insurers £145. Mrs. Bland, 
incidentally, .admitted.. that the' 
reconstituted' package - was "prob- 
ably heavier than the case she 
had lost * * ’ 

Surprisingly, in. tiie face of \ 
the evidence, the County Coort. . 
judge held - the airline liable to 
pay insurers in full— not so. 
surprisingly the Court : . Of- 
App^l decided that £145 - was 
enough.' - 

In the course of argument, . 
counsel for- the- airline said it 
was common practice, If it,.- 
passenger could not help on , 
Weight,. to take the total weight : 
of that passenger’s luggage, and... 
if say one item had been lost out 
of six," to take one-sixth oTthe' 
total weight as being the weight ; 
of the;lost item. .. 

' Rough, justice perhaps, but ta' 
the course of his judgment the., j 
Master of the' Rolls gave this 
method- bis judicial approval. . 


T.ltnrtattong ortfompensattofrjjy 
weight applies between passen- 
ger and 'airime, or between pas- 
senger’s';. insurers and aimpe 
omte : inkuters . have , met sftis 

. .. f ’-. zerj . r a 

But between passenger-poifigy- 
holder- -anct - Insurers under 

■ a baggage i policy or a travel 
insurance mdudiog. baggage 
cover,' there is no questionrof 

■ value limitation by weighL^^In 

theory, the passenger can insta^ 
his baggage for its full-value--— 
though in' practice, particularly 
under package policies, the pas- 
senger will find insurers imppse 
ffnancial limits. ■. -Hz. 

Most holiday travel insurances 
now provide around £500 warth 
of cover per traveller, usaaUy 
/with a limit .of £75 .or £100^iy 
one -article, though there may 
-also be a limit of £100 s^- as 
. the -maximum. . payable .tSor 
jewellery, cameras or- other 
valuables.. Nowadays also many 
insurers provide' contained itn*g- 
gage and money covier in their 
travel polk5es, -and where -this 
is done, -usually up to flQp of 
money cover is afforded witiiip 
the total financial limit. . C. 
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Hjis means that the .traveller 
who - starts : out.- with £100f of 
money -and/or travel cheques 
straightway has his £500 ^Bag- 
gage, coyer reduced to £403? 

Because- package holidajcta- 
surances: are .sold for fixed, 
premiums the traveller ca&rot 
have such limits ' chaiige^for 
extra -premium— he must^&uy 
separta:fi : extra - cover' forHlns ‘ 
excess, value items— indeed:, if 
excess value ‘is A . real. proBiem, 
be probably, does be tier tQ jfcSpid 

insurance' entity.. , ; 

itfhdiylit <tomes;~te -mafej fe.a ‘ 
baggage claim / for .■ « .-..ttimslt 
-loss, . the ', poirejhnlde^ -to' 

pwye- his. Claim” to- has '-fhFS0 r eTx~ 
in much the “same' -way he 
has.'. to. prove: a claim -under ”a 
household- or-aH” risks poiicyr- ■ 
he must indicate the xiremn- 
stances of the! Toss .and : sul>- 
stontiate . as . best He can tbe 
value' of the missing properfr. 

. Beyond this^he. bas gn. extra 

duty^ mnposed by policy -condi- 
tions— as ; span 9% be knows of ' 
theloss be must give immediate-! 
notification . the ai rlin e or 

carrier, so to^preserve- ibis 

tasia-eTs’. - atartjgatian ;rigtas . 
once they have met his dihn., ; 

^"Where property is : lost ,or ' ' 
damaged,' not in transiL but at 
.toe traveHerik. temporary 
^re..abroa4-otirerpolk7'coh- • 
diBons may. be -applicable: ,fi yt 
example, ! $oine : . ' : insmrt’rs _ 

require notification of tofis to 
the- Ipcm police— but irudt 

be^wse L they reckon --toat such- 
notification ' brihgk jabp n ^ 
covery o£ lost: prope^y:' -Irathiri. - ~ 
the thftfltv 1 jg-Hiat teridise--. - 
•«aot - ’deters .potent- V ‘ 
fraudulent. rin imapf - ' ■ .2 . . 
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Richard Lambert lopks : at the Wilson report and what it means to savers 


change in running the City 
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IT IS 6I5 pages long, and not 
exactly & snappy read. It is not 
going to lead to any major spate 
of - legislation — indeed it seems 
td have Provoked little but 
yawns in Whitehall. All the 
sam^ihe Seport of the- Wilson 
Cozomittee on the financial 
institutions is of lasting impor- 
tance to the City and to the 
savers, who rely, on its services. 

Eighteen men from as wide 
a background as you could 
imagine have sifted through a 
mountain of evidence over a 
period of three and a half years 
and have, concluded that there 
is no call for any radical 
changes in the financial system; 
-la particular, there should be 
no extension of the public 
' sector into banking and insur- 
ance, and there is no need to 
establish a new statutory body 
to police the City. 


to impose the idea of greater 
public, accountability un the 
.most lofty institutions in the 
City. Things , have ' already 
moved some way from the days 
when City men tended fo divide 
themselves up into a number of 
exclusive clubs, and to think 
that the public ought to be 
grateful for being allowed tn 
give them its money. The Stock 
-Exchange. ' in particular, 'has 
.become more sensitive to its 
broader responsibilities in 
recent years, and others are fol- 
lowing its lead. Even Lloyd's 
is now coming to grips with the 
pressures of a rough tough 'old 
world. 


length of membership and the 
funding of past improvements. 
Pensions currently amount on 
average to about a sixth of aver- 
age male earnings, whereas 
ultimately they could be 
expected to amount to a third 
or more. 

Over the next 20 years, the 
net inflow to these funds could 
rise -to about £5bn a year at 
1978 prices. Same way has to 
be found to make economic 
power on this scale fully 
accountable— both to the people 
most directly concerned, that is 
the beneficiaries of the funds, 
and to the public at large. 


. - J;. • ; 


But this Is not a whitewash 
job, for. there is also a long 
list of detailed proposals for 
change. Some, are potty, but in 
general - the " recommendations 
highlight s number of desirable 
changes, which are already 
under, way in the financial 
system. This public prodding 
from die Wilson Committee can- 
only. help to accelerate reforms. 

One broad theme is the need 


Wilson wants to take the 
process further. A lot more out- 
siders should be introduced on 
to the governing taedies of the 
likes of the Bank of England, 
the Stock Exchange and The 
Council for the Securities 
Industry. 

He has also underlined the 
-growing powers of the pension 
funds, and the lack of a -com- 
prehensive framework for over- 
seeing them. Even without any 
further improvements in 
benefits, further real growth in 
their size can be expected in 
the years ahead, simply because 
of the increase in the average 


The best way to achieve this, 
as the more progressive trustees 
have already recognised, is by 
fully and freely " disclosing all 
aspects of each fund's financial 
performance. 

Wilson says there should be 
a new pensions scheme act, a 
bit on the lines of the Com- 
panies Acts, to oblige trustees 
to open the books regularly. 
And if the funds themselves 
do not voluntarily produce a 
satisfactory system of dis- 
closure, he is absolutely right. 

The home loan industry is 
another important area where 
this report could act as a 
catalyst for changes which are 


already under way. The build- 
ing societies recently concluded 
that they should establish as 
quickly as possible a competi- 
tive rate system capable of 
meeting mortgage demand more 
effectively — and Wilson will 
spur them on in this resolve. 

Between 1968 and. 1978 the 
number of building society 
branches jumped from 1,662 to 
4,595 and oyer the same period 
management expenses, ex- 
pressed in terms of pence per 
£100 of mean assets rose from 
62p to 98p. Had it been pos- 
sible to bold expenses at 1968 
levels, the gap between mort- 
gage interest rates and deposit 
rates 10 years later could have 
been a third of a point lower. 

Wilson says that by encourag- 
ing non-price competition, the 
building society interest rate 
cartel is wasteful of resources 
and so it should be abolished. 

In the short-term, as some 
newspapers headlines did not 
hesitate to shriek out the re- 
sult could be a rise in the cost 
of mortgages. This is because 
when the report was drafted, 
the rate was held below market 
levels and a lot of people were 
queuing to buy houses. Since 
then the recession has cut the 
queues as we reported last week. 

Just as the clearing bank 


cartel (which was abandoned in 
1971} is now recognised to have 
been bad news fdr just about 
everyone except foreign 
intruders, so the building society 
cartel in a few years time is 
likely to be remembered as a- 
quaint relic o£ another age. 

The Report performs another 
important service by describ- 
ing the way that biases in the 
tax system have favoured some 
forms of saving over others, 
and led to imbalances in the 
financial markets. In terms of 
tax, ft is far less efficient to own 
shares directly than it is to have 
an indirect interest through a 
pension plan or life assurance 
policy. The owner occupier, 
too, has big tax benefits — some 
of which could never have been 
envisaged by the politicians. 

For instance, homeowners in 
1977 cashed in on the increase 
in the value of their investment 
to the rune of about £500m tax 
free by trading down to a 
cheaper house, or by raising a 
larger mortgage than they 
strictly needed when buying a 
new house. 

Complete neutrality of tax 
treatment for different types 
of financial institution is not 
necessarily practical— or desir- 
able. Savers who had bound 
themselves u> one form of in- 


vestment on the basis of its tax 
advantages would be pretty sick 
if the rules were changed over- 
night. But the impact of dis- 
tortions should always be recog- 
nised, and unintended and un- 
necessary biases should be 
eliminated in due course. 

One idea would be to extend 
the tax relief now available to 
life assurance premiums to 
cover any other contractual 
form of medium or long term 
savings plan — with a unit trust 
or building society, for ex- 
ample. It would also make 
sense to' put the tax treatment 
of interest payments by all de- 
posit taking institutions on to 
a common footing. More con- 
troversially, Wilson suggests 
that the tax arrangements for 
government borrowing should 
generally be' brought into line 
with those which apply to other 
borrowers. Bang would go those 
low coupon gilt edged stocks 
designed especially with the 
high rate taxpayer in mind. 

Above all. this Report will be 
remembered for its analysis of 
the all-pervading influence of 
inflation on investment and 
borrowing decisions by the state, 
companies, and private indi- 
viduals. It shows that the 
average real cost of capital is 
now almost certainly higher 


Its* 
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than the average real profita- 
bility of industrial and commer- 
cial companies. No wonder com- 
panies are slashing back- their 
investment plans all over the 
place. 

For the private investor, there 
ds a table of calculations which 
illustrates in as concise a way 
as could be imagined, the way 
in which they have been sand- 
bagged over the past decade. 


obviously have looked a lot 
worse if they had- allowed for 
the taxman’s take. 


REAL RATES OF RETURN 
(% Per year) 

Gov'hrTne 
equities stock 
jan. 1950- Dec. 1959 12A -1J 
lan. 1920 -Dec. 1969 5 A OS 

Jan. 1970 -Dec 1979 -2.1 -« 


And these, mark you. are pre- 
tax figures. The figures would 


If there were ever to be such 
a thing as a savers’ lobby, these 
numbers would surely be 
embroidered on their banner. 
The Wilson Committee was 
unable to agree among itself 
about the desirability of issuing 
index linked government 
bonds. 

But if it has not been done 
already, let’s start a campaign 
now. Granny bonds for all, and 
not just in measly numbers, 
either. If individuals were 
allowed to buy, say, £20,000- 
worth each, the Government 
would be able to tap new 
sources of revenue and savers 
would not have to feel so punch- 
drunk. 
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COMPARISON OF PREMIUMS FOR HOUSE CONTENTS INSURANCE 


2-Bed Terrace 


3-Bed Semi 


4-Bed Detached 
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own 


IRE TRUSTEE Savings Banks’ 
fdmyinto the house insurance 
market has resulted in 8,000 
policies being .issued in the first 
* year of operation at an average 
pn&bhim of £30. 
i'Amind 40. pier cent of the 
contracts were to insure-houses, 
.the’xemainder to cover contents. 

Taken at: face .value, the TSB 
basj;not- made. any impact on 
this, sector of. personal .insur- 
ance: -There are nearly 11.5m 
owner-occupied houses - in the 
UK and over 21m households. 
Tb^TSB's marketing results are 
a dtap.in the ocean. 

. ; R^t- the ; TSB Trust Company’s 
entry'-into, this field, taking on 
the insurance giants, was based 
cm-an entirely new concept for 
home Insurance. It Is significant 
that while it has obviously sold 
well through TSB branches, 
nearly 25 per cent of policies 



Min. £7,500* ' 

Min. £12.000 

Min. 

£18.000 

Company 

London 

Country 

London 

Country 

London 

Country 


£ 

£ 

£ 

£ 

£ 

£ 

TSB 

32.50 

17.50 

55.00 

31.00 

85.00 

49.00 

Commercial Union 

52.50 

33.75 

81.75 

51.75 

120.75 

75.75 

General Accident 

52.50 

30.00 

84.00 

48.00 

126.00 

72.00 

GSE 

54L25 

32.50 

90.00 

36.00 

135.00 

54.00 

Norwich Union 

52.50 

26.25 

84.00 

42.00 

126.00 

63.00 

Royal 

45.00 

26.25 

72.00 

42.00 

108.00 

63.00 

Son Alliance 

60.00 

26.25 

96.00 

42.00 

144.00 

63.00 



♦Minimum sum insured. 





A crumb of comfort after the 30% 


warning to motorists . . . 


were taken by non-TSB users. 

With a house insurance policy 
from other insurers the house- 
holder has to calculate the cost 
of rebuilding his house and 
add up the total replacement 
value of the contents. If he gets 
these sums wrong and pitches 
the value too low, there can be 
problems if a claim arises. Many 
companies are giving strict 
warnings that the amount paid 
out in the event of a claim could 
be reduced if there is severe 
underinsurance. 

The TSB - contract fdr both 
house and contents can avoid 
this problem and any conse- 
quent ' unpleasantness- over a 
claim. The TSB, and its under- 
writers Provincial Insurance, 


estimate the average cost of 
rebuilding a house, and the 
average cost of its contents for 
various types of bouse. Then 
this average value was made the 
minimum sum insured. 

If a claim arises, the TSB 
pays out the full replacement 
value of the items involved, up 
to the sum insured, without 
question. All very simple and 
straightforward. 

Cover under the policy is kept 
up to date by automatic index 
linking, with the premium 
rising accordingly. The TSB, 
on June 1, raised the minimum 
sums insured by 20 per cent in 
line with inflation over the past 
12 months. But it manages to 
keep premiums low by insisting 
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that the householder pays the 
first £25 of each claim. This 
cuts out the small claims which 
cost so much per unit to 
administer. -The insurance com- 
panies do not, in general, im- 
pose such an excess. 

At the time of the launch last 
year, the TSB premiums were 
the cheapest on the market for 
-the equivalent sums insured, 
especially for Central London. 
Critics said the rates were un- 
realistic. 

This gloomy prognosis has 
only been borne out in the 
London area, where the TSB has 
increased its rates slightly. Of 
course, premiums under TSB 
policies will rise because of the 
index linking. But the TSB 
rates are still highly competi- 
tive for contents insurance as 
the table shows. 

E.S. 


MOTORISTS HEARD two dis- 
turbing news items this week. 
On Wednesday. Mr. Geoffrey 
Bowler, outgoing chairman of 
the British Insurance Associa- 
tion. said insurance companies 
need at least a 30 per cent 
increase in motor premiums to 
get their motor accounts 
straight 

On the same day, the Auto- 
mobile Association’s magazine 
Drive claimed that lack of con- 
trol by insurance companies 
over repair costs was resulting 
in iarger-than-justified claims 
and hence leading to higher- 
than-necessary premiums. 


CAR INSURANCE 


ERIC SHORT 


Mr. Bowler’s warning is not 
an exaggeration. The insurance 
companies last year lost £57m 
on their motor business. And 
with inflation now in excess of 
20 per cent 30 per cent looks 
a realistic figure if they want to 
pull out of the red. 


Mr. Bowler, however, had 
some comfort for motorists. 
Because of keen competition 
between insurance companies, 
he said, the actual rises would 
be much less than 30 per cent 
Mr. John Sheather of General 
Accident, for Instance, feels that 
increases will vary between 19 
and 26 per cent, depending on 
the level of the company's 
existing rates. 

This less pessimistic view 
seems to be confirmed by the 
Cooperative Insurance Society, 
a major motor insurer with 
700,000 motorists on its books. 
One of the few companies that 


has managed to hold, its 
premiums steady for 12 months, 
it is lifting its motor premiums 
by 20 per cent from next Tues- 
day. ■ - 

The CIS made a £2.7m loss in 
1979 on its motor business. And 
so far this year, average claims 
costs axe 25 per cent higheT 
than a year ago, though this is 
being partly offset by much 
fewer motor accidents being 
claimed. Last year was an ex- 
ceptional one for claims because 
of the severe winter weather. 
But the CIS is also finding that 
the number of claims is less 
than in 1978, regarded as a 
normal year. This could indi- 
cate that people are tending to 
drive less because of the in- 
creases in petrol prices. 

Motorists should get - a 
better indication of the level of 
premium increases in the next 
month or two. General Accident, 
the largest motor insurer in the 


UK, put its rates up in February 
by 12 per cent but another ’ 
increase is almost certain to 
take place in August The only • 
real question is by bow much. • 

The insurance industry has 
been offhand to say the least 
in replying to the accusations 1 
of the AA regarding repair ! 
costs. There has been no i 
official statement by the BIA. I 

Leading companies all state ■* 
that they have their own highly 
trained engineers to inspect ; 
damage to cars and their own " 
list of approved repairers, : 
which do a good job at reason- 
able cost. There they seem con- 
tent to leave the situation as it 
stands. 

But this is a grey area in 
motor insurance and the insur- 
ance companies need to be 
more positive in convincing 
policyholders that they are not 
paying too much. 


Take off tolop Interest Rates 


Sammary ofResoHs for year to 30th April 1980 

Total Net Assets at Market V a l ue. £58£0fr057 

Qxdinaiy Shares: 

Asset Value ... ■ „ .... M ....<SfrSp 

Earnings "‘Slug 

Dividend • — ~ — — • — 

Geographical Distribution of Investments , % 

■ EquitiesrUnited Kingdom 

United States — 

Japan and S.E. Asia——— ~ 

Other Countries — 

Total Equities — ........ — — 5 

Fixed Interest Stocks : * 0 ' 2 

Deposits and Net Current Assets.— 


1979 

£68,564,673 


The big 
boys and 
Clause 56 


MGH RETURN 


Exempts from the Statement by the Oaipnai^Mr. Michael Hamilton 
• Earnings per share roseby 32% from Government securities 


• Earnings per share rose by 32% from 

1-SfQp to^p.Tnusindudes 0-15pfrom 
noB-rccurriog dividends declared but 


non-recurring dividends declared but 
withheld during the period of dividend 
limitation. We are recommending atotal 
baric dividend of 2-25p and a special 
dividend of(M5p making a total of2'40p- 
cqmpaitd with l-85p for the previous year. 


• The asset value per share fell by 7-9% 
to 68-5p compared with falls of lu-7% in 

the FT Actuaries All-share index and 

22-9% in Sterling terms in the comparable 
US. index after allowing for the abolition 
of the Premium. 


Government securities to finance the 
purchase of Dollars to repay S18-5 million 
ofloans, and to the complete sale of 
Dcutschemark Bonds. Two months before 
tbe year-end we took this a stage further by 
borrowing £3-5 million and investing the 
proceeds in equities, mainly in the U .K . 
and U-SA. We believe that in the long run, 
with, the likelihood of continuing inflation 
to gather with some element ofeoonomic 
growth, the borrowing should be an 
advantage to shareholders. 


ft We are now in a fully invested position 
with 99% of our assets in acuities. This is 
partly due to the sale of British 


# Increases in dividends on the scale of 

last year are unlikely to be repeated, but wc 
Nevertheless expect to be able to pay a total 
■ dividend in excess of last years basic 2- 25p 
per share. 



BLOCKING 


As acontroltog directorof a private company you are aware of 
the drain of Corporation. Tax upon profits. Reducing the drain 
to a trickle — even stopping it altogether — may be easier than 

you think. . 

■ Simply ring John Hotriden on 01-686 4355 or send your 

letterhead, marked (FP/B/ERP) to: *777^ 

Hill Samuel Life Assurance limited 

FRKEPOSX12-16 Addiscombe Road, Croydon CR9 9EH- — 

- (FREEPOST -NO STAMP NEEDED \ . 


THESE DAYS the big boys are 
seldom elbowed out . . . And so 
it proved again this week when 
it emerged that the life insur- 
ance lobby has persuaded the 
Government to change its mind 
about a small, but not insignifi- 
cant clause in the Finance Bill. 

The clause. No. 56, effectively' 
gives unit trusts the incentive to 
launch authorised funds specia- 
lising in Government securities. 
At the moment such funds are 
unattractive because they are 
treated by the Inland Revenue 
as companies — their income is 
taxed at 52 per cent, which com- ; 
pares unfavourably with indivi- 
duals who pay at their own 
marginal rate of income tax if 
they invest directly in gilts. 

Tbe Bill has eliminated this 
disadvantage by making provi- 
sion for funds which deal only 
in fixed interest securities (gilts, 
debentures, 1 local authority 
bonds, etc!) to pay tax on their 
“unf ranked" income at the basic 
rate of SO per cent. 

To many people's surprise, 
however, these funds were 
originally restricted to indi- ' 
vidual investors or trustees of 
a trust under which n'bndy 
other than an individual could 
benefit. This particularly upset 
the life companies who felt : 
their investors could miss out. 
Now the Government has 
promised to amend clause 56 
when the Bill reaches tbe 
Report stage in the House of 
Commons. As a result corporate 
investors, including life com- 
panies, will be able to take 
advantage of the concession. 

The development is of par- ; 
ticular interest to individuals ' 
making regular savings through 
a life company. It means that; 
they will be able to get the bene- 
fit of life insurance premium 
relief (a credit of 21 per cent 
at the moment, or 17.6 per cent 
from April next year) and gain 
access to a reasonably tax 
efficient gilt fund at the same : 
time. 

Life companies generally have • 
their own internal gilt funds, f 
which pay corporation tax on 
i their income at a rate of 37$ per 
cent Some companies could 
well consider converting these 
funds into authorised unit 
trusts. On the other hand, as 
several observers were quick to 
point out. unit trust investors 
have to pay capital gains tax on 
gains above £3.000, while gilts 
held directly or in a life com- 
pany fund for more than a year 
are exempt from CGT. The issue 
is by no means clear cut. I 


OPTION SHARES 


Now your savings can take off 
to top interest rates with Leeds High 
Return Option Shares. 


Unlike some other schemes, WOW 

the Leeds Permanent lets you .3^0. 

start with top interest on a tfjljk 

5-year term. And when your term qp jRfe 
is up, you don’t have to start again. Jfih 

You can continue to earn top interest 
as long as you’re in the scheme.. m 

. Jggr'tven more freedom 

The Leeds scheme, unlike 

/ jSgp many others, does not require 
you to take your money out at the 
end of vour initial-term. Sfe-- 


savings and the Leeds will 
compound it every six months 
8* ve ^ ou an even higher rate 
SSj 'w* — something many building 
^ societies don’t do.-^ 






your options open 

You may choose any term of 
1, 2, 3, 4 or 5 years to start. If you 
stay in the scheme, your extra 
interest rises year by year to the top. 


end of your initial-term. 

Afterwards, you may withdraw your - ^ v in jUtt 

three months written notice. ■ - £20,000 (£40,000 for joint 

Take your interest as income or leave investors). Call in at your local 


. « 


*Net growth (Leave 

lL04% 

'UM 

lL83% 

^^36% 

your interest in) 

''Net income (Take 
your interest out) 

10.75% 

11.00% 

11.50% 

12.00% 





Initial term 


lyear 2jeais 3years 4 years Sjears 


•Basic nLs income tai paid. Gross figures abow the equivalent annuel return to a 
saver who payfl income lax at 30%. Interest rates can vary but tbe High Return 
Option Share differential above the Paid-up Share rate is guaranteed at ‘£7v fra- 5 
ywsr. 1JWA for4 year. toe 3 year. 0A0& for3yaaraad02S^i for l year Shares. 
TVben your investment reaches the maxunnm, you must take tbe income option. 


BUILDING SOCIETY 
Say 'the Leeds’ and you’resmiling 


Find your nearest branch in the Ulephont: directory or Yellow Pages. 


— PILL JN THE COUPON AND SEND IT TOD A Y(NO STAMP NEEDED) — * — 

To: John Handforth, Leeds Permanent Building Society, FREEPOST, Leeds' LSI 1SQ. 
Please send me more information/an application form on High Return Option Shares. 


Mr/Mrs/Miss. 


Address _ 


Tim Dickson > 


tastcode. 


V:.- 
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People watcher 


BY C. P. SNOW 


Havelock Ellis: Stranger in 
the World 

by Phyllis Grosskurth. Alien 
Lane, £10. 492 pages 


learned, much from his wife’s benefit to his time. He thought 
adventures. There was a kind of of (h imself , though, and was 
love on both sides in that bizarre thought of by others, as a 


How much is Havelock Ellis 
read nowadays? Veiy little, one 
suspects. His name is presum- 
ably still well known, as that of - -- r . „„ . w ._„ 

some sort of pioneer in sexual 


marriage, of which . Phyllis 
Grosskurth gives a beautiful 
account 

His equipment for his life- 
work was pretty slender, but a 
more robust man, Without 
Ellis’s isolation and self- 


scientist That he wasn’t— 
except as a collector qf facts, 
many of them dubious, rather 
like a p re-scientific botanist He 
duly recorded his case studies. 
There were far too few of them 
to make serious generalisations. 
That didn’t deter Ellis, for 
whom any generalisation was 


studies. And yet, in the early £ JUSTE! SSS tEn none. In detail. 


decades of this century he was a 

venerated figure, whom even nature which wanted to make 
Phyllis Grosskurth. in this ex- people more rereneand 
ceUent and sophisticated bio 


graphy, has to say doesn’t really 
rank with Einstein or Freud, as 
was once believed. But she still 
makes a considerable claim for 
him, about her only departure 
from good judgement and de- 
tachment. 

Certainly he was a most un- 
usual man, an admirable subject 
for Dr. Grosskurth’s psycho- 
logical gift. She is incidentally 
a much more acute psychologist 
than Ellis ever was, much more 
at ease with human experience, 
and far more knowledgeable 
about tiie world. Ellis was the 
son of a captain in the Merchant 
Navy, was deposited in 
Australia for four years in his 
adolescence for the sake of his 
health, didn’t have much in the 
way of a formal education, 
struggled with great difficulty 
through his medical examina- 
tions and then proceeded to de- 
vote himself to the study of 
human sexuality. 

Ellis himself, it is clear, lived 
at a low sexual temperature. 
Even Dr. Grosskurth can’t 
decide, or isn't certain enough 
to tell us, whether he was 
often potent with the women 
who, as his Studies in the 
Psychology of Sex became, 
famous, came to adore him. It 
seems more likely that he got 
satisfaction from the contempla- 
tion of sex — in which he was 
absorbed from young manhood 
until the end of a very long 
life. When he first began to 
write Studies, his own. first- 
hand knowledge was near to 
non-existent He married in his 
early thirties, and it was a 
shock to his innocence to dis- 
cover that his wife was an 
enthusiastic lesbian. But he 
bad kindness, and perhaps a 
sympathy that was the positive 
benefit of his own cool nature. 
It may have been that quality 
which drew the sexually 
troubled to him. He would 
listen for hours, and ask nothing 
(at times some women wished 
that he would ask more). He 
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Havelock Ellis: who reads him 

now? 


the climate of 1900. it was an 
important sense, he was a 
liberator. It is easy to forget 
how censorious open (as 
opposed to private) opinion 
was* and bow stupefying was 
the general level of ignorance. 
A good many people seem to 
have believed that . decent 
women didn’t have, and ought 
not to have, sexual feelings, as 
was firmly stated by the 
ineffable and influential Hr. 
Acton. 

How many genuinely accepted 
that gospel is hard to telL 
After all, they read their own 
contemporary literature which, 
though it was discreet, told 
them somewhat different truths. 

With the accumulation of 
Ellis’s studies, he did much 


many of these studies don’t 
stand examination. He had 
nothing like the pertinacity of 
Kinsey, and Kinsey isn’t a 
model of scientific investigation. 
Ellis was a man of singular 
lack of suspicion. He believed 
anything he was told. Many 
people, perhaps most, find it 
difficult to tellthetruth about 
their sexual lives. Some, and 
this was obviously true of a 
fed r proportion of Ellis’s cases, 
go is for luxurious invention. 
.Ellis transcribed their accounts 
as scientific records. He was 
altogether without humour, 
which some of these confidants 
of his were not 

Phyllis Grosskurth deals with 
his work, and his life, with 
magisterial fairness. She has 
unusual percipaence, out of the 
common for a psycho-historian. 
She Is usually self-effacing, out 
of the common in anyone con- 
cerned with John Addington 
Symonds (her previous subject) 
and Havelock Ellis, but when it 
is desirable to express her own 
opinion she does so with 
authority. In the story of the 
tormented marriage, she is 
sometimes over4ndulgent to 
Ellis’s wife, who had fleeting 
impulses of warm feeling, but 
not of coherent personality. 

Phyllis Grosskurth, however, 
is convincing in her picture of 
Ellis. He did valuable and, in a 
practical .sense, sacrificial work. 
He was kind: but it was a kind- 
ness without strong affection. 
He wasn't much interested in 
people unless they gave him a 
chance of sexual observation, or 
ultimately supported his own 
hopes of his own skirmishing 
pleasures. 



Fiction 



BY ISABEL QUIGLY 

■ witfc fbe 'battle of Hastings and 

The New Perspective ' • ' the .death of 


by K. Ab k 5*T Poolbesr prefiguring the realignment oj 

gjt (aSneeuX £150. S5 nobles and' resettlement of 

ttavra lands. 

^ The country Ss—iuts long 

The Norman Pretender heen-^in a state qf racial ta 


by Valerie Anand. Cbaffo -and Scandinavian^., . slanted mow 


Wmdus;. £*50. -4OT page* - 


Blind Chance 

by Mary Napier 
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Berlin Blind 
by Alan Sdbbtefield- 
mann. £5.95. 


than - 'anything, at least, on its 
eastern half? “tor-centuries sub- 
jed: te waves’ of marauding 
'Collins, £SjB 5. .invaders who tended to' se^ 
and intermingle "with, preriouf 

; — waves .and - longer setflefi 

natives. “Fromlhe furyof thf 
Heine- ' Norsemen, good lord delrrei 
196-pages -*• .' iis" is "a -familiar “but' un 

■" '• ■answered^ prayer - in a eountrs 
a where there is no deliverance 


“Promenade en famille’ — a contemporary caricature of the Duke of Clarence, Mrs. Jordan arid their 

progeny — from the book reviewed below 


Starry stage family 


BY ANTHONY CURTIS 


The Kemble Era. John 
Philip Kemble, Sarah 
Siddons and the London 
Stage 

by Linda Kelly. The Bodley 
Head, £8.50. 221 pages 


Usually when two members of 
the same family in the same 
generation pursue a theatrical 
career one eventually outshines 
tee other. He or she becomes 
the star and the other content 
to revolve in tee orbit of a 
sibling of greater magnitude. 
With John Philip Kemble and 
his sister Sarah Siddons the 
situation remained one of near 


six years when after tee death 
of Brereton there was suddenly 
room at the top for a new 
creative talent. In 1788 at the 
age .of 31 he was appointed 
manager of Dniry Lane and 
from then on he played there 
opposite his sister in several of 
tee great Shakespearean roles, 
winning tee plaudits of Hazlitt 
and others for his blazing 
intensity, and (like Irving and 


The New Perspective; is .. . 

very: short first novel, partly in only .-jasimilation,' the furioui 
the first pereon, by a woman Norsemen- becomingthe peace 
K. Arnold. "Price. Many first ahle rfext generation. . 
novels are diffuses This, one " Normans, their descen 

from Ireland ..is tight-knit dantsfurther south, /become i 
remarkable for what it leaves new wave of conquerors, thi* 
but the patterns made -by irs time" more-permanent, man 
gaps and spaces; It is tee story monolithic, more political ant 
of a marriage and its disintegra- all-enveloping. From then 
tion; but more importantly tee springs;-:. -tee ; familiar nex 
story of a lose, of identity . '• If . mfQeninm, and.'- the easily 
all .the past all retrospective remembered - sequence^ fron 

truth and the memory, of . {^ther to son "and ' occasional^ 
happiness has gone, what's left ? sideways, down -to the presen 
If all you thought was so, isn .t. ^ Elizabeth H ' 

* The: Norman:. Pretender 1 

Linda Kelly knows her stuff) -self, what or who you are . mainstream,' highly competen 
and succeeds in recreating tee ■ Pattie; and Cormac live te _a . historical fiction^ and rathe 

smaU Inshto™ fces^nesgg .-^ore; Centers a; cold, ■ rougl 
agent. She’s a IB”™ 0 * world where the beginnings o 


she bore numerous children 
until he cruelly abandoned her. 


prosperous, settled, happy; 


theatrical personalities of these 
illustrious performers in addi- 
tion to filling in the background I prosperous, seroeo, our social " fife - Vrere 

with their often much less mamed nearly 30 years^ with s ^etchfly ■ traced; a mnltiracia 
glamorous private lives. The * ** ,A 

period is rich in documentation 
with critics of tee order of 

"v, ***“o «*“»* Leigh Hunt to set down what it ■ . u . uMaL&itan. 'uuwnui ouu uic; 

Gielgud after him) providing a was like on tee night The become * centra^ part qr pjete' rearrangement- of- : 

fruitful field for mimicry with author has not neglected to I his life. Pattie comes to realise-- • ' and, power. '' 


i sketcnay.: tracea; a murarama 

ha, 


During tte mo f ^ stiJl to be settled and -mob 

twice, each time: w +*, 


house 
Cormac’s reason. 


for 


his highly individual enunria- 
tian of tee mother tongue. 

The Inter-twined triumphs of 
these two great players has 
prompted Linda Kelly to paint 
a composite portrait There is 


avail herself of these sources. 
Characters known better in 
other contexts like Sheridan 
come into tee story. He emerges 
as the archetypal impresario, 
delightful to talk to but impos- 



sbe doesn’t know hint afcalL 
That’s it that’s alL He has . andtwot fantfiy .' trap* save on 
taken tip ” an old interest /sbonfoaon;-/- and/ aroum 
music. 'Bat it’s more tean teat teem .duster the more lowd; 

it’s .a passion; in- earlier years,' t -yphosn ^ : eyen' ther 

a - lost - passion, . and she" never/ ; coiuld vmy en&ym pusly luc 


parity for the whole of their indeed a third figure in the sible to extract money from I knew. She thought he loved J ckcams&pnce, talent o 


working lives. 

True, Mrs. Siddons made her 
mark first in 1782, when she 
strode tee boards of the Drury 
Lane Theatre in a tragedy 
called Isabella, and stunned the 
entire audience into tears. 
Kemble had to wait for another 


foreground of it that of tee 
enchanting -Mrs. Jordan who 
excelled as supremely in comic 
performances as did Mrs. 
Siddons behind ,tee tragic mask. 
Mrs. Jordan unlike her rival 
acquired a royal lover. He was 
tee Duke of Clarence for whom 


even when payment was long 
overdue. 

Anyone unfamiliar with tee 
theatre history of the period 
should find this book an agree- 
able starter before embarking 
on tee massive scholarly tomes 
of which there are several. 


new l 
full to 


In short— afloat and ashore 


Saga of a Wayward Sailor 
by Tristan Jones. Bodley Head, 
£5.65. 264 pages 


Tristan Jones has a sailor's 
knack of spuming a yarn. This 
book describes his adventures 
over five years on many 
different voyages and boats, and 
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it is a far more interesting read 
than any tale of a single, epic 
voyage. 

Mr. Jones meets the most 
unlikely people in unlikely 
places, and he has the ability 
to bring teem to life with vivid 
character sketches. His im- 
peccably English shipmate is 
unforgettable — Sissle St John, 
tee short, dumpy sister of a 
bishop, who excites hot-blooded 
Spaniards with “her usual rig 
of blue gym slip, white panties, 
British Army socks, and brogue 
boots.” 

Nelson, his one-eyed, three- 
legged retriever, shared many 
of his adventures, particularly 
in Northern waters. 


as happy a wife as she. A fine 
proof that, like tee Prioress 
from the Canterbury Tates, in 
spite of her smaU follies she is 
all “ conscience and tendre 
herte.” 

The -book, now published for 
tee first time, having been kept, 
in the author’s family, should 
gain many • readers. Anne 


because he- made lore to her beauty. 

(still does) very, often. Because i. Romantic love- is almosi 
they were / easy, apparently though not always, excluded ii 
happy together; - so- jclose -..they, marriage’ but there is filial am 
didn’t need cbat, tee' exchange fatpiBaT ' - tenderness, fierc ■ 
of views. Then, sh# realises loyalty ' between friends am (Q 301 
she’s wrong, has : - probably sometimes honour •• amonj 
always been wrong. “This is enemies: I enjoyed and Was per JUI 
what I' have tn.face there may suadetL by the mixture of hard • 
never have been, tove^ I must_ headedhess and humanity, b; 1 
accept it while still' accepting - the sense of shifting , sometime 
Cannae." y’ . ' f-'- brutal political expediency ma I 

A remarkable; piece of. writ- above" all by the : strong^sense o *" K * 1 
Ing, fluent, compressed . - and •" a remote period in familiar sui 
elegant; it says a great deal in. roundings (the Sussex ’forest! 
a very small: space with little for instance): ; The .battle o 
description . and detaiL . . Veiy. .pastings _i& splendidly conjured 
graduaUy, - into * what, seems £ mur a 

-SHSjf drama, > horror, surprise an « 

° — ■ - — - SUISSE, «™t«^suprise than an • 

Hughes’ great -granddaughter ; noveli st need invent No wonde ctftOTl 

passed the diary on to Jean hostage-seizing has givei 

Preston, who has compiled tec respectable indeed laud-, ^ ^ dutch of recent thrUlerc 


estat 


r *ir imnicMi affection: Cormac!s passion for' 

KATC MORRBON | “ ^ wedcwhenmotor bikes tun CQf^f 


Macadam 


the ldtof Man into a race, track 


by W. J. Reader. Heinemann, 
£8.95.- 241 pages . . 


both thrived on burgoo, the 
staple food of Arctic sailors, 
made by filling an old fish 
barrel with porridge and dried 
fish soaked in whisky. 

On such a diet, a good sense 
of humour is of paramount im- 
portance, and Tristan Jones is 


It is ironic that the McAdam 
family is best remembered 
because the word Tarmacadam 
— or simply Tarmac has 
There, become part of our vocabulary. 


For, although J. L. McAdam 
had an interest in a tar com- 
pan y. ta r never had a part in 
the system of road construction 
which he and his' male heffs 
imposed on tee country for 
decades. 

His idea was simple — break 


music; but it is-a passion which, 

like so many other things, ‘he- ^ , 

hasn’t shared in. the past; bf ?J MH ? sn l* n 1 §Pfter 

isn’t going ttf share . 

ference covers everything. - “ A. ^ h 1 

skilled sensualist, - nwHng : by - prods.-.-.- . 

money and making love with a . In, between, sole represents 
casual competence,”' Pattie Pf" the ' hated “Brits,” i •UUi€ 
finally acknowledges him to lie. .Sheila, mother of; the IRA l n 
Reciprocity,” she wonders: supporting Hatty. In a cottage u0||^ 
did he ever think about teat; she’s been lent they turn ui 
look for it; need it? ” ' ' and take over, their prisoner ( 

The story -is painful, - even" hideously twisted with ropes % 
terrible, but told wite restraint strung upstairs In the attic. The jjjg 


It is about the death, of feeling, climax is a thrilling motorbike 
the killing of .memory, the tnis- chare; the canveUtionally happs 
taken idea of a lifetime, of ending, comes as an anti-climax 
oneself; about the subjectivity, No- conventionally happy'end- L. |r _ 

eternally °ptimistic."Losmg'’h^ tetek’ Sd ImTd SrioSly^tration^ 

' 

“ St“us^teJ e baS Sa whteh yet charged wite Ckups, formed by tee Germans Ifeta 

Jed to MSdam^ Jc^s. S m0re ^ering it to fight tee Russians from dis- 

was an exSrt if move s ,ahead, the book , is .affected - prisoners oC war, |to L. 

xpert at personnel extremelv swnmnlidim) Mrie, m mih <t— "Sf Hi 


adrift with no food or water 
when his boat is sunk by a 
whale. But he is soon planning 
his next voyage while earning 
his keep as a stoker^— at 
Harrods. 

I have only one complaint 
about this highly entertaining 
volume — it is crying out for, 
and sadly lacks, photographs 
and illustrations. 


prisoners 

manag^raent^and ^dso^ubS • extrei ? i e: ? cans-. -catches up with John ’Spencer^ 

ing his cause \vith the wha ! ^ iUiara Trevor calls British busmessman. F^st a « 

trusts which had charge of^the ? x ^ , ^? sloa and wanting: -the three leopards he \ 
mainroads g -* fter ^ collar at tee age of ll^ 

Three sons, four grandsons 4 6 - ^ a ^ attee door, his 

and assorted other relations was tbe .Hampstead house taken over. 


DAVID BLACKWELL 


ana assorted other relations ^ uuuws iaaen over, ^ 

were involved* in the thrivi^ SSd tortare witetee kitchen .toaster, Sfe C- 

family “business.” Their in- ' death,: spiritual chaos, it has i 

flucnce was widespread through- pStSSti? °* niehtmare aiid the. fctayr. 

out Britain and J L. McAdam’s SSSSr ■ aboa - t ae planty of daylight, and manages ^ 


The Diary of A Farmer’s 

Wife 1796-1797 

Allen Lane, £5.50. 162 pages. 


second son. Sir James^^Admn I CoMmSt “5, j* JS?' t L be ve P- while, feirly 

conquest England, and ends serious, fairly mo vin g 


In the privacy of her bed- 
room Anne Hughes, a fanner’s 
wife, furtively kept a diary. 
This was one of her few 
indulgences; in other respects 
she was the epitome of the well- 
ordered housekeeper. Much of 
her journal is devoted to 


was responsible for improving 
more than 100 miles of roads 
in London. 

It was their misfortune that 
macadamised roads . were 
quickly rendered obsolete by 
the railways. It is only pure 
chance since then that the 
family name did not drop into 
complete obscurity. For it has 
been preserved in folk memory 
by an abbreviation built into the 
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BRIAN ACER : — 1 — ^ To her- they were indiyidual 
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invariably dropped 
in, or for a full-scale harvest 
home thanksgiving. However, 
beneath this aura of calm, good 


Elizabeth' Fry forced . Euro- not a subhuman - block at 

j. pean society to unsheath its- ~ e ead of sociey’s wedge, 
blind eye and view the un- was first. 'to see toiat 
savoury contents of its prisons. 1 '-PJ™®®*. shbuld- be given, an 
Similarly, June . Rose exposes 7 : to' a life .. of ‘ crime. 


temper lay a sharp, feminine Dorset Villages 
competitiveness. She vows she by Roland Gant. Robert Hale, 
will not reveal the secrets of £6.95. 240 pages 

one recipe to a Mistress El lis, . . ., , - * m -. -- 

‘ she bcin sure to quiss " and Roland Gant has written with j tee conflict that lay behind the adamant teat ihe death 


s 

Hiejc 
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her generosity extends even less total success that most dan-, serene .image of tee Quaker P*^ty was^wreng and that soll- 
towards the uppish Mistress gerous of .literary works, a cap. Her new biography of wrafinemeat.'only further 
Jones who is in for some severe labour of love. A coupler of Elizabeth Fry is based largely - aeba ff** tee^ criminai . ; ‘What is 
set downs, “she wearing a years ago, he came to my Dorset on Mis. Fry’s own journals, ' ? MM ? heritelf^ ^unpppii- 

verrie queer head covering, village in his capacity as a pub* revealing severe bouts of depres- „ " b ' y Stendiaff out ; agaiost-puh- 
like a platter, albeit no so big, lisber to talk about a book , of sion and nervous illness and a .. . JP^nion; .v*en ; pariiMnent 

with great store of flowers upon mine. In fact, we talked far reliance on alcohol and opium; s0agl3t to introduce harsher 
it and ribbon adandering there- more rfmut thfis one of, his and They also suggest teat she used n 2** su res in the - -repressiye 
from . . She is clever too, ended up doing a tour of the her prison work as an escape J™°kphere after. Peteriooi' By 
knowing what to conceal from church and surrounding country- from her role as wife tiH 1 basing .her opinion .only : on' her 
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her husband and how to keep side. Roland Gant has. not only niother, although she -. was 

events running smoothly; and tee cultivated man’s interest in careful tb streK that. she. • prided that rebaHfltatlon 

"ha 11 9 ttiora ’v u .£ WietfiHMl qrwi qmTiH-Ool n rol IlYfifl her ShVrmnnfl ' nnLff V3S-. tflP. - JHI g hte ii*— ' 


he. “a mere man” is sure of historical and architectural IfreJ her strenuous public Bfe ^ Sr -answer—^urt the Short 
her undying loyalty. features but the o3jsesave on behalf of God, never for her stoar P shock of harte purdsh- 

The gossipy accounts of her walker’s fascination with every own fulfilment meite- .'W; *-■-*-.• 

daily round, cloaked in this natural feature. This gives his She enjoyed being at tea - - .ff*® most books:; that' .take 
simple style lend a bawdy, hook a depth and detail far centre of public attention, as it ? s hwiin d' tfie? scenes;; this ode 
almost Chaucerian touch to the beyond tee helicopter approach compensated her emotionally ^ .*® ry - readable. - It-, a not 
domestic scenes. On a honey- of many guidebooks. for an unhappy chtidhoodTsSe yoSgh Qd down .Vritfa fbotnbt&gor 

gathering spree, for example, we Sunh Hot-9-s.ic mum Ho A<wn. fiAif siwjm hM>> ,i», .«_j ■ over* *"**-*■ •- *-— * * -■ — 

are told of an 



example, we Such details could be oven- had always been shy and. with- ^original : 

unfortunate whelming or simply muddling, drawn. A portrait ememes of- fliaries- TBitt 

3_ Di«4 niuamklif li m kno IrxftntArf Kle fi i»<Mnnn _ - _ _■* 9 » ® - 4 — ivACn ~ -** *- - - 1 



helper who fell backwards into But sensibly he has located his 
a bees’ nest "which did make dawn foxes, lunchtime xhododen- 
grett bussing and did send drons or dusk ghosts by tee 
her youping out of the garden A35 or tee B3I57. He has here 
. covered about 200 villages. My 

Her main anxiety is for tee only criticism is teat he didn't 
eventual fate of her book. Her find room for mine — Poynrtin^- 
concluding wish is that any ton. 

person who reads it should be ' RACH& BJLUNGTQN. 


a woman who needed her ori- ^ does -c^rohirie-Mrfi. • 

supers as much as they needed ST 6 Public work wf 

her;^e ; gave tteTSTSd' ZZESfia* ^ 


comfort and they gave her uZ wi th the; latter. 

critical edulatiom - ' ^ . ^^ate.teat tee Sr ! 


■But -teat is only one side of Jr* 
the coim it ignores tee courage 
and gfert originality oTthe St? 
woman* original ^not only in' SSxSSS^ 
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BY JUNE FIELD 

THE VERY first property we 
bought, years ago. was- a 
“listed" Regency house. Ori- 
ginally only Grade in, a grad- 
ing long since disappeared, it 
wasn’t at first thought to be 
good enough to qualify for the 
statutory list, although never- 
theless considered of some 
importance architecturally and 
historically. Later it was ele- 
vated to Grade n, mainly be- 
cause it possessed “ group 
value," i.e. being one of a ter- 
race of 16 others. 

Only in the last decade or so 
has attention really centred over 
preserving our heritage in the 
form of minor period architec- 
ture, whether it is listed or not. 
Now the rescue and restoration 
of ancient bricks and mortar, 
large or small, residential, farm 
or commercial, is of increasing 
concern, with the government 
recognising the worth of the 
four main national amenity 
societies; they are the Society' 
for the Protection of Ancient 
Buildings, founded in 1877 by 
William Morris among other;, 
concerned mainly with pre- 
1714 buildings and their restora- 
tion. the Ancient Monuments 
Society, founded in Manchester 
in 1924. interested in conserv- 
ing important structures of any 
period. The Georgian Group, 
active since 1937 in protecting 
18th and 19th century buildings, 
and ■ the Victorian Society 
formed in 1953. vigorous cham- 
pions of Edwardian as well as 
Victorian architecture. 

According to the latest DOE 
figures, there are 262,000 listed 
buildings in England and Wales, 
of which some 200.000 are be- 
lieved to be domestic dwellings. 
Greater London has the highest 
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The 5 bedroom, 2-bathroom Hill House, in 4 acres 
on the edge of the village of Hill, in rolling 
Warwickshire countryside* is for sale in the region 


of £110,000, which also bidudes two self-contained 
flats in the grounds. Details Ian McConnell, 
Savills, 21 Horse Fair, Banbury, Oxon (0295 3535) 


number with 30,660, followed by 
Kent. 15,590, Devon 11,700, and 
Avon 10,590, some half of which 
are in Bath. 

Concern that the process of 
listing over the last five years 
has virtually ceased, is ex- 
pressed in an excellent new 
magazine, The Period Home . 
They consider there are at least 
a further lm properties of 
special interest and value — 
“ all faithful}* reflecting the 
qualities of their period.’’ They 
also feel that the owners of 
listed homes are “ all too often 
hampered by the exigencies of 
running costs, repairs and 
regulations." and want to see 
something done to alleviate the 
problems, particularly in 
respect of VAT. 

For while, new construction 
is zero-rated,' repairs are liable 
to the full' 15 per cent rate. 
“So on a modest £10,000 con- 
tract the owner pays £1,500 for 
nothing. When it is Govern- 
ment policy to preserve our 
heritage and conserve resources, 
why penalise people for doing 


so ? ” asks contributor Mr. 
Arthur Fercival, who has 
worked for the Civic Trust since 
1965. 

No effective pressure group 
actually exists for the average 
listed building owner, and the 
new journal is intended to 
appeal' to anyone who owns or 
is interested in fine old houses 
of all ages and styles, whether 
listed or not. Editorial includes 
a useful guide on how listing 
actually works, plus the 
anatomy of improvement grants, 
how to trace the history of your 
home (through the deeds, cen- 
sus returns, parish registers, 
county directories etc), case- 
studies of the restoration of a 
Wealden hall house, the resusci- 
tation of a virtual ruin of a 14th 
century cottage, plus news of 
the numerous local amenity and' 
preservation societies fostered 
by the Civic Trust around 
Britain. 

For a leaflet on the magazine, 
contact Joan Clark-Hall, The 
Period Home Publications, 
Caxton House, High Street, Ten- 
terden, Kent (05806 4141). or 


send £6 for six issues per year, 
postage included. 

French 

formula 

IT IS NOT ONLY British 
property developers that are 
producing schemes to keep the 
market moving, as I found out 
last week on a visit to Chamonix- 
Sud, delightful al 1-th e-year-round 
French alpine resort bounded 
by Mout-BIanc, set among 
Europe's tallest peaks. Leisure 
estate specialists Pierre et 
Vacances. subsidiary or the 
FFr 650m Groupe Bremond, 
The idea is. basically, that 
on their attractively styled and 
furnished recently constructed 
two to four room apartments, 
for which the full purchase price 
works out at roughly between 
£30.000 and £40,000. they are 
offering a 30 per cent reduction. 


To qualify for this, you have 
to rent the apartment to the 
management company for nine 
years on a. commercial lease, 
with your own occupation during 
that period amounting to six 
weeks a year. You can choose 
any dates that you want, 
although It is suggested that 
two weeks at Christmas, one in 
January, another in-March, with . 
two weeks in the summer, pro- 
vide a good combination of sun 
and snow living. 

There are no service charges 
payable over the whole period, 
and the. significance of being a', 
commercial lessor is that the 
builder is paying yon in advance 
not only the net. rents, but 
the TV A refunds (equivalent to 
British VAT), taxe & la vatev-r 
ajout£e (17.6 per cent). Title 
to the property is registered in j 
the buyer’s name, and the group 
are cu rrently working out mort- 
gage arrangements with a Paris | 
bank to provide tile 70 per cent 
balance of the purchase price. 

The new formula is also being 
offered at Avorlaz, the mountain 
village without cars, promoted 
as “the kingdom of the sleighs 
and the skiers.” The ability 
to swap your occupation between 
other of the group’s sea and 
mountain resorts — in Cap 
d’Agde, C6te d’Azur, Corsica 
and so on — should be a major 
attraction as well as the dis- 
counted price, considers Mont- 
pelier International Properties, 
who have formed a partnership 
with the French company. They 
are launching the scheme at 
their overseas Droperty presenta- 
tions at the Hyde Park Hotel 
in London on Wednesday and 
Thursday, noon until 8.00 pm, 
-and at the Midland Hotel, 
Manchester on Friday. 

Coming over from Paris to 
explain the whole idea is 
M. Jean-Louis Halfen, manager 
of the international sales side 
of Pierre et Vacances. You 
can either contact him at the 
presentations, or Miss Patricia 
Cuenot of Montpelier, who will 
also send details from their 
offices at 17 Montpelier Street. 
London, SWT (01-589 3400). 


BY ARTHUR HELLYER 

I CAN noi recollect a jeer The mein gardenWt 
when hare been from this mild excursion into 

ietter. FoTftfpast month or hotany is ftati wiftto common 
more they hare dripped with honeysuchles. it is best> difr 
flower and perfume and no regard naipa md put out tbe 
doubt there is more: of Doth to ones you lihe best while rhey 

mg as well as early summer short growing 

honeysuckles ana some that vax j e u CBi -witfi deep red flowers 
flower early and then give a {heir peak in July and-oue. 
second 'rather smaller display 0 f these can ^maKei a very 
later on. pleasant follow-on to a lighter 

. coloured, yellow- and rose, early 
Oddly, though they, are' such summer honeysuckle, 
familiar plants, there is quite All forms -of the . British 
a lot of confusion about their honeysuckles' are' sweetly 
naming. The trouble arises, scented .so one^oornot need 

partly because the two- British of the evergreen 

species, Lonzcera - capnfolvum Lonicen joponica O .another 
and L. periclymenum are much poplar honeysuckle with gar- 
alike except that the upper denezs both in - a beautifully 
leaves of h. caprijolium are variegated variety named 
united around the stems so that Auroe-reticulata, v*ich has 

ftis appeals to ^ through ^StT&ISSSTSSl' 
them. Another difference is variety named Haitians, 

that L. caprifotoum flowers rp^g ^t- Hbs its flowers .in pairs 
mainly In May and ..June, an( j they are white deepening 
L. periclymenum in July and to soft yellow as they age with. 
August but in gardens there never that wanning flush of red 
seems to be considerable' w rose tb^ ran n^ejnr 
Ol . . „ native honeysuckles so lovely, 

differences between individual Yet up in number 

plants and I sometimes wonder wbat lade i n size and - 

whether some are not hybrids colour, ' they * come late in 
though the authorities never summer and they are capablejsf 
seem to suggest this. Be that filling . the garden with . 
as it may most nurserymen offer fragrance. Halliana would not 

two commonhonc^ucKte^- * ooTpSbS/ny S 
mg one Dutch (or Eariy Diitch) - t WOU ]fl come high up Jn- 
and the other Late Dutch* Both any ]ist of priorities because of 
should be forms of I*, perir its vigour and reliability- . 5 
clymenum but if there is any Honeysuckles without" per* 
difference at all between them fume always seem 1 a bit of . a 
it is likelv that those labelled let down yet there are some; 

r ,y ^ 27 sz 

leaves umted around the stems. ue sempervirenx. 

They are. in fact, varieties or known as the -Scarlet Trumpet', 
hybrids of L. caprifolium and honeysuckle because its tubular 
none the worse for that flowers are brilliant red and 


' almost straight;' Z». tragophylia, 
'which has - exceptionally ...large . 
clusters of slenderly ^formed 
golden flowers and-.. h. teS& 
monmana, a hybrid between 
these :tWD species; combimsj 
many.of their good .qualities 
Its flowers are bright yellow ahff 
very, freely produced and it is 

a vigorous climber that can be 

trained - oil- .a wail or, seflt 
scrambling tip a tree or through 
a large bush:' . . u 

- The largest flowered of allfhe 

honeysuckles is Lbnicera. hild$r- 

brandtaria. --Individual .flowers 
can be six indies long: The* 
are creamy white when ...they 
first open but deepen , to orange 
as they- age. - They . are - also , 
sweetly scented. -Unfortunately 
this fine species Mines .from. - 
Burma, Assam and the warmed 
southern , parts of China and - Is 
distinctly tender. It grows ou£ 
doors in some mild maritime 
gardens -in.. Britain, and .it 
occasionally aeen ; in .large pot£-. 
servatori.es... but. ..needs.. ...space 
because of its vigour. _ It mivh$- 
be worth trying in some. shei^ 
tered town gardens in.. which 
frost is seldom as-severe or pro*' 
Ion eedvas Tin the . open -country JT, 
All the clirabing honeysuckles 
like moderately rich soil with 
plenty of leaf mould or peat to 
Keep it open, yet cool- and -.moist? 
They like to have their roots 
in the' shade and their. stems 
in -tiie sun which is not sodiflfe 
cult to arrange, as it might 
'sound If thfey-areptented behind 
medium sire shrubs or near aff 
east or west fheing wan vrtfff 
the. possibility , of being tr^ied 
around- ;to - ftie- south; If -'they 
get too hot. and dry they are 
-apt to;-be^ devastated by- aphids, 
their WOrst _ ehemy; Fortunately 
these,, are pests that can be 
readily-controlled with a variety 
df efficient-greenfly killers such 
as' pirimiphos-m ethyl, perimL- 
carb and malathion. 


SURREY 

Send. London 27 Miles 


DORSET 

Furzey Island, London 2 hours 




”■ A MAGOTICENT GEORGIAN HOUSE ' 
SET IN THE BEAUTIFUL WEY VALLEY 

4 ® lot# oil® yv- 2^ $ 

Additional features: Staff Flat; River Wev; 
Paddocks 

FOR SALE FREEHOLD WITH 
ABOUT 47* ACRES 

(PR/697081 


' AN EXCEPTIONAL PRIVATE-ISLAND 

2® 7C# l -3 , t? «SB. 2<e& 0 
Additional features: Indoor heated swimming; 
pool; Boathouse, Slipway and jetty; Magnificent 
gardens with croquet lawn and pavilion; 
Outbuildings: a large population of red squirrels 
FOR SALE FREEHOLD WITH 
ABOUT 31 ACRES 

PR/64060 


fcfl Knight Frank &Rutley 

+ R ft 20 Hanover Square London W1R OAH Telephone 01-629 8171 



Exclusive agents for 

PIERRE ET VACANCES OF FRANCE ANNOUNCE 
THE NEW FORMULA OF PURCHASING LEISURE PROPERTY 

30 per cent reduction with no charges for 9 years • ■ * - .'•••: 

Six weeks use p.a. and full mortgage facilities 
YOU ARE INVITED TO A SPECIAL PRESENTATION AT . . - -1 TO' - 

THE HYDE PARK HOTEL ON THE 2ND AND 3RD JULY, NOON TStL 6 PM .. . 

AND IN MANCHESTER AT THE MIDLAND HOTEL ON THE 4TH JULY, - .; ' 

NOON TILL 8" PM 

FOR THIS NEW AND UNIQUE METHOD OF PURCHASING 
YOUR DREAM APARTMENT IN THE SUN. STANDARD APARTMENTS FROM £28,000 

Resorts to be included with “ swopping facilities " for one or^two weeks: .“r... ■ 

LES- MENU1RES Skiing In the Troia VaUeea to Courchevel, purpose-built - ekf rsa'orU 

AVORIAZ Modem ski resort, no cars. 80 ski lifts, world famous. - • 

CHAMONIX The Mont Blanc, Winter and summer resort, one hour from 'Geneva. 

CORSICA * -' ‘ “ 


.- 55 PARK LANS. W1 

TURNBISD RATS 

Qo sltty aoartznmtB are available pi 

thl* e«aWisfced block situatarf opposite 
HyOe Perk.- ... . • ■ . 

Accofnnoisation varies- from one to 
Ave- bedrooms. . 1(213 bathrooms, t/2 
reccptfotr room and fcrtcben. 

-- FacMOes Include 24. hour u ovt WJM e, 
lifts, private and bouse tei e oupnaa. 
C« & CHW «t. Inclusive renoala from 


Bate of Ajaccio, on the sea — apartments In duster conaBsa-wtth- 
gardens. International airport 15 minutes. ‘ . . 

Languedoc Roussillon . — apartments on the- port, aurr and sports 


CAP d'AGDE Languedoc Roussillon . — apartments on the- port, suit and sports 

paradise. 

LE GRANDE MOTTE Waterfront apartments on the Mediterranean. Marine for 1,000 boats. 

5 km. beach. ' . . 

COTE d'AZURE Anti bos — apartments in a garden near* the sea. with balconies in 

tho sun. 

A(30 time sharing and sTreightforward purchases ' 

We make no charge lor our services. - Prices are as published by the developer. 
MONTPELIER INTERNATIONAL PROPERTIES. 

„ _ 17 Montpelier Street. London SW7. Tel: 01-589 3400. Teleoc 918087 

Room 543. Royal Exchange, Cross Street, Manchester NZ. Tel: (061) 834 3386. Telex: 669175 


£120 per -week. HOLIDAY LOTS iwll- 
■bie from £40 per day -I- VAT. 
-MINIMUM LET 22 ntohts. 

Car -porks, restaorarrfs, ciubi. art 
and antique -pallerlB are M the Immc- 
dttae Wdnfty; topeUier with a tutl 
range ol shopohnj taclllUes. 


6 ArUnfiton street, London- SW1 
01-455 »H2; -- TWex 2$541 


MOUGfNS 


PROVEKCAt" STYLE VILLA 

Newfy finiahetl construction ot - r - 
' high standard 
-4000 iq. mJ perk 
.heated swimming pool 

G&rardFfau, 132 bd. Haussmann 
75008Paris - Tel: 261^6.40 


RESIDENTIAL PROPERTY 
APPEARS EVERY 
SATURDAY 


SOUTH WARWICKSHIRE 

( St rat/ord-upo n-A i on 5A miles. Brondiroy & mitus 
Birmingham 24 mile. i) 

ONE OF THE FINEST PROPERTIES ON THE 
WARWICKSHIRE AVON 

A WELL APPOINTED 
AND SUPERBLY SITUATED 
RIVERSIDE RESIDENCE 
WITH SPACIOUS GROUNDS AND A COTTAGE 

Entrance balL cloakroom, three fin reception rooms, kitchen 
with gas fired Aga. five bedrooms, two bathrooms. Gas fired 
central beating and solar heating. Outbuildings and cottage. 
Charming gardens and grounds. Double bank to River Avon. 
Fishing and -landing stage. 

APPROXIMATELY 2\ ACRES 

t further land available) 

FOR SALE BY PRIVATE TREATY 

Ring Bidford-on-Avon (0789 SS) 3320 

fnot at lunchtime) 
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mar chalet orAparfmenf 
xn Switzerland a tAlpedesCkavx. 

Imagine: amountainside retreat hidden among 
a thousand acres of unspoiled and protected countiy- 
side,yc£ situated only ten minutes from Villa rs. 

The sun of the southern slopes of the Alps, 
forests, green pastures, peace and an architecture 
which completely blends into the surroundings. 

Over a hundred kilometers of slopes for 
unlimited skiing, close to two golf courses. 

A management which takes care of all your 
worries. Uie possibility of obtaininga loa n at the 
privileged ra te ofov i per cent, a steady income, an 
Investment for the future. 


COSTA DEL SOL 

We offer one of the largest and best value selections of luxury ^ 
apartments and villas on the coast with a personal service to help fH jjfcs 
you select the property of your choice. Profit from our many years / 
of professional experience m Spain. overseas property. 

Inspection Flights June 2U. 27. July 4 33 Sackvuie street 

Write or telephone ns now. TeJ.- 01 - 7347282 ^ 121 . 


ChestenonSOwi-seas' 
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SWITZERLAND - ANZERE 

chalets 

ONLY 9 AVAILABLE FOR FOREIGN PURCHASE 
Excellent design with beamed ceilings. 

On 2 floors to include 3 bedrooms, 
large living/dining room . terrace 
with panoramic views over the vallev; 
PRICES FROM ABOUT £60,000 “ 
APARTMENTS 
ALL SOUTH FACING 
FnHy equipped kitchens & 

PRICESFROM ABOUT £33.000 
MORTGAGE FACILTITES TO 65 ^available 


Chestertons 




XVIth CENTURY HOU5E IN 
SUNNY 5ECLUDED GARDEN 



BRAMLEY VILLAGE— 4 MILES 
SOUTH OF GUILDFORD. SURREY 
M.L Station — Waterloo 38 mins. 
Adjoining fields in village centre, 
and with great charm. 6 beds, 
2 baths, 4 receps, c,h„ secondj ry 
staircase providing scope for s/c 
annexe. Garage block. 0.41 
acres. £134,000. 

Full colour details from 

MESSENGER MAY BAVER5TOCK 
8 Quarry St. and 199 High St. 

Guildford. Surrey 
Tel: Guildford (0983) 72992 





2&3 Bedroom 




m attractive 
modem Wock 
byMadbleArdi 

- 125yn leases. Low servkedharges 
24hnporterage GH. lifts. • 

Prices ftom £ 77,500 

Sxnvflatopen: 
2pm.-6pm. Saturday and Sunday' 


Plaza 
Estates 

29-31 Edgware Road, London W22JE 

014023186 


Apply teit Agents , 

Gross 

FSg+fWe ger 

ChaKen 

27lMClftSM Haoom 5fm 

014933993 . 



KieithCardale ■'? 
Groves _ 

43 North Audley Street, 

London W1V 2 AQ ; 

016296604 • 


SOUTH WEST AYRSHIRE 

Gin/eti 12 miles 
912 ACRES 

A fine and compact residential 
sporting and agricultural state 
with delightful wdl situated 
bouse and II miles fishing on the 
Stinchar. 

House: 3 reception rooms, 

6 bedrooms, 2 bathrooms. 
Farmhouse: 2 reception rooms, 
4 bedrooms, 2 bathrooms. 

2 cottages, range of - modern 
and traditional buildings. 

960 Acres Farmland 
40 Acres Woodland 
II miles fishing on the Stinchar 
with a 22 year average catch of 
103 salmon and 12) sea trout. 

All with Vacant Possession, 
SAVILLS 
20 Groevsnor Kill 
Berkeley Squsiu. London, W 1 
Tel: 01-499 8844 
UDDERDALE & GILLESPIE 
King Street. Css tie Dongle* 
KiricoudbHghtshira 

Tel: (0538) 2314/5 


INVESTORS SOUGHT 
FOR 

AGRICULTURAL LAND 

£500,000 required 

EAST ANGLIA 

To purchase on leaseback 300 
acres . from . Suffolk farmer 
wishing to expand profitable 
unit, 

No commission required. 

Afl enquiries to: 

SAVILLS (Ref. SEP), 

Lloyd's House 

95/97 Regent Street- - 

Cambridge 

Tel: (B223) 3SSS99 


WEST SUSSEX &M TNE i 
CHICHESTER PLAIN ’ ' 

13733' ACRES 1 ” ■ .'/Jr. 

Chichester S mUes' ■ •; 

Outstanding block of com me n ^ f 
land with -jpiod -read 
frontage. ■. - ■: ^ 

Cottage -and range of modern 
and: traditional farinbuifdings 
137 acres of Grade II land 
3 bedroom cottage 
f . b*/. patch bam 
Brick and whnmiM'-',.' •• 

. Further waditioaai blindings. - 
Forjale* W i wholttor in 4 le fa' 
All with vacant possession 
SAVHiS, : X t 

2ff Grosvenor HBfi, • V 
Berkeley Square 
. London,- W.1 '- 

Tel: 01-49? 8644 : V; ; ' 


01-499 8641 ... 


liiof Hill, London WlX f/H( 
















BEDFORDSHIRE 

London. 30 miles (311 ) Luton 2 miles 

Leighton Buford 12 rrolex 

A' greatly IMPROVED. MAINLY FREE DRAINING 
COMMERCIAL ARABLE FARM. 

29 ? ACRES - . 

"with recently modernised and improved 5 bedroom 
■Farmhouse with full central heating. Further self- 
cp&talned Flat available. . 

jSstensfae r&age of modern and traditional Farm 
buildings suitable for- Arable or Stock Systems, and 
including a New Grain -Store under construction 
Compact Block of fertile Arable Land. 

$0 -ACRES VALUABLE WOODLAND.- . . 

Freehold for sale by Private Treaty with Vacant ' 
pjBsesMon. . .. 

Ap&w Berkeley Square Office (Ref. A JP} 


rrrsw aas i ;« ixsitth 


:■ Near St Albans 
VALUABLE ARABLE LAND 
' 224- ACRES 
■ 'in - a compact block. 

Freehold for sale. Immediate possession. 

: -Apply; Berkeley Square Office r Ref. DCM > . 
w BO High Street, Harpenden, Herts, Tel: < 05827) 64343 ' 


IUCSMOND PARK 

A LOVELY PERIOD HOUSE TOGETHER WITH 
LICENSED RIDING SCHOOL AND LIVERY 
*' PRODUCING A SUBSTANTIAL INCOME. 

SITUATED AT AN ENTRANCE TO THE PARK. 
Reception hall, cloakroom, drawing room, dinln* mom. 
breakfast room, utility room, kitchen, conservatory. B 
. bedrooms, 3 bathrooms (2 en mite). Gas central heat- 
ing. Groom's Rat. Large yard with. 27 boxes, 3 stalls, 
i tack rooms, hay stores, etc. 

ABOUT j ACRE. 

Freehold for sale. 

Apply:. Berkeley Square Office ( Ref. DCM ) 


' : .-’23. BERKELEY SQUARE, LONDON WLX 6AL 
- 01-629 9030 Telex 21242 


QUARTERLY SURVEY 

The survey covers all aspects of the property 
market, including housing, offices, industrial, 
shops, investment and agriculture. 

The survey is based on returns from the 
firm’s 28 offices and gives details of market 
conditions over the ,past three months 
together with predictions for the future. 

Available now from 
1 London Office, Research Department 
Contact: Bob Langton 01-834 6890 
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Knightsbridge FREEHOLDS For Sale by 
Tender. An exceptional opportunity to 
acquire two adjoining properties with 
considerable potential. 

No. 16: VACANT POSSESSION 
No. 14: RESIDENTIAL INVESTMENT 




6 SLOANE STREET. SW1X 9LF 
01-235 9641 





piuttonsl 


and. Partners-. 


7 Buckingham Palace Road, London 5W1W 0QD. Tel: 01-334 £890 


Urft I mile ( I km). Euskirchen 12 miles (20 km) 

Bonn 32 miles (52 km.) 

AM H5STOSSC CHATEAU 

Renovated and modernised to a high standard, in a river 
valley with superb views of wooded hillsides. 

Principal Accommodation: 

Reception hall. 2 cloakrooms, 3 reception rooms, serve ry, 
kitchen, cocktail bar. (5 bedroom and bathroom /shower 
room suites. Oil fired central hearing. 

Secondary Accommodation: 

3 cottages, fiat, 4 staff bed-sitting rooms, bakery and 
restaurant/bar. 

Garages and workshops. River bordered gardens and 
grounds with courtyard, car park, small deer park and 
trout lake. 

In all about 5 acres (2 hectares) 

Currently tied as a private hotel but suitable as a fine 
family house. 

FOR SALE BY PRIVATE TREATY 


MOTORING 


Turbo 
power 

BY STUART MARSHALL 


A 1-4 litre engined car that is 
faster from 0-62 mph than an 
Aston Martin VS. has a 125 mph 
maximum, does 28 mpg at a 
steady 75 mph and handles like 
a baby Ferrari can only be 
called sensational. 

■It Is a fair way to describe the 
R5 Turbo, which Renault hope 
will win them the World Rally 
Championship in the next year 
or two. 

If a car is to be homo- 
logated for rallying, at least 400 
have to be made for sale to the 
general public. What Renault 
calls the “ customer version " 
of this potential world champion 
goes on sale in France next 
week at £12.350. Among those 
who have ordered them are 
actor Rex Harrison and maestro 
Herbert von Karajan. 

They will be envied by anyope 
whose blood flows just a little 
bit faster at the sight and sound 
of a potent motor car. 

Superficially, the Turbo is a 
broad-in-the-bearn. ultra-fat 
tyred R5 though it has as little 
In common with a run-of-the-mill 
R5 as the rally winning Escorts 
have with the junior safes rep’s 
favourite transport. Its engine 
is developed from the R5 Gor- 
dini’s, but is mid-mounted, driv- 
ing the rear wheels through a 
modified Renault 30TX five- 
speed gearbox. 

It is a two seater, with a little 
• luggage space up from and even 
less in the back, and tanks hold- 
I ing 20 gallons of petrol 
j cunningly shaped to fit under 
! the seats, where they won’t dis- 
1 turb the weight distribution as 
J they empty. 

In spite of its appearance 
fand because the turbocharger 
doesn't start to blow at Jess 
than 3.000 rpm> it is as gentle 


Piggott 
| and Wragg 

i RACING 

! DOMINIC WIGAN 


! PELERIN, one of several colts 
: squeezed for room at crucial 
I stages in the Epsom Derby, 
looks to be the each-way answer 
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The 1Z5 mph Renault 5 Turbo. The ultimate fun ear and a potential world rally champion. 


as a domestic tabby around 
town. The twin plate clutch is 
light and smooth and the Turbo 
docs not fret when driven in 
fourth gear at 25 mph in traffic. 

A prod on the accelerator 
sends the tachometer needle 
swinging round the dial and the 
Turbo leaps away, its engine 
singing like an operatic tenor. 
In less tban seven seconds 
100 km/h (62 mph} comes up 
on the speedometer and the 
standing kilometre is covered 
in 2S seconds. 

Fourth gear is good for 100 
mph at 6.000 rpm and fifth 
shows 125 mph. at which the 
engine note has become sub- 
dued enough for the wind to 
be heard rushing past the 
electrical ly-adjustable outside 
driving mirror. 

The Turbo squats down stably 
on the road at 125 mph and 
shows no tendency to dart 
about, even when whipping past 
speeding juggernaut lorries. It 
is even more enjoyable in the 
mountains. 

Earlier this month I spent a 
day of the best motoring I have 
ever had in the Haut Savoie, 
hurling the Turbo up and down 


to the Irish Sweeps counter- 
part this afternoon. 

A progressive colt by Sir 
Gaylord out of the St. Paddy 

mare, Padrona. Pelerin 

managed to finish less than 
three lengths off Henbit at 
Epsom after running into 
trouble alongside France’s 

Garrido when hunching 

occurred near the finish. 

Lester Piggott has chosen to 
ride Pelerin in preference to 
several other likely looking 
colts and this strong bay can 
underline the value of that 
Epsom form by holding off 


minor passes. The five-speed 
shift needs getting used to but 
the steering is so responsive 
and the grip from the Mirfielfn 
TRX tyres (much larger on the 
rear than the front) so leech- 
like that one feels invincible in 
the Turbo. I had a similar feel- 
ing when I drove the four- 
wheel-drive Audi Quattro some 
weeks ago. 

Renault considered all-wheel 
drive for the Turbo and the 
possible use of a larger, front- 
mounted engine but finally 
settled for the small, mid- 
mounted engine with the gear- 
box at the extreme rear. It’s 
easier to whip the whole lot 
out against the clock, they 
explained. 

■ The high fashion interior is 
most luxurious, fully carpeted, 
with hip-hugging, cloth trimmed 
seats, a padded fascia with a 
mass of instruments perman- 
ently lit with an orange glow 
and a radio/stereo tape player. 

Granted, it was a very hot 
day, but the fresh air ventila- 
tion seemed less than adequate. 
Otherwise, it is hard to fauit 
the R5 Turbo as the ultimate 
in fun cars with a competitive 

Garrido, a colt not sure to be 
in his element over this stiff 
galloping track. 

Some of the best slaving 
handicappers in Britain clash 
at • Newcastle in the Coral 
Northumberland Plate. The 
great Sea Pigeon would be an 
almost universally popular 
winner. 

Backed to win £14,000 in one 
hand on Thursday, Jonjo 
O’Neill’s mount will go well 
without, perhaps, proving good 
enough . to cope with either 
Beau Reef or Haiba. 


potential. The ride is astonish- 
ingly good, for which the all- 
independent suspension and 
the superlative Michelins share 
the credit. 

The competition version, now 
under development, is likely to 
make its debut in the Corsica 
Rally in November, followed 
by Us first Monte Carlo Rally 
in January. It has 250 horse- 
power compared with the 
customer car’s " 160 bhp and 
will be nearly one hundred- 
weight lighter because all the 
sound deadening material has 
been ripped out. 

Mainland European export 
markets like Germany will get 
the Turbo in a few months— 
but will it come tn Britain?. On 
this. Renault would not commit 
themselves, but there were 
hints of a right-hand -drive 
Turbo being ■* a distinct possi- 
bility ” for 1982. 

The R5 is Renault’s first 
turbocharged motor car. If will 
not be the last. A much less 
■ exotic model, its performance 
and economy enhanced by a 
turbocharger, can be expected 
in time for October’s Paris 
Show. 

NEWCASTLE 

1.45 — Age Of. Reason** . 

2.15 — Tribal Warrior 

2.55— Haiba* 

3.30 — Paulager*** 

4.00 — Aunty May 

4-30 — Love Supreme 

5.00— The Hood 
NEWMARKET 

1.30 — Doobie Do 

2.00— Prince Northfields 

2.20— Premier Rose 

CHEPSTOW 

3.15 — Detonate 

3.45— Marathon Gold 
CURRAGH 

3J5 — Pelerin 


JOHN JD- WOOD 


ITALY - NEAR LUCCA 

SITUATED IN ONE OF THE LOVELIEST PARTS OF 
TUSCANY, A SPLENDID COLONIAL STYLE RESIDENCE 

Entrance hall, lounga, dining room, kitchen, breaktaat room, 
cloakroom, pool loggia, 8 bedrooms, 4 bathrooms. 

Oil central heating. 

Double Garage, laundry room. Wine cellar. 

Swimming Pool and terrace. 

2 self-con Mined staff/holiday flats. 

Farmhouse with 8 rooms, kitchen and bathroom. 

Cattle shed. 3 further Fennbiw'Idmg*. 

IN. ALL ABOUT 79 ACRES 
Price: £370,000 for the Freehold interest. 

Sola Agents: JOHN WOOD _ 

23 BERKELEY SQUARE, LONDON W1X BAL 
Tef; 01-629 8050 Tele*: 213*2 

(Ref VAEW) 


.. 74 Grammar Street London W1X BOD Tel 01-491 S76B 
««f Wfc*OTM>3:in BUnno-iti Bitn «*>i Cautawy HeiocuM 0»iwd rugiMH Kuamabn Cmom Wdac Ewt 


MOTOR CARS 




IN PROPERTY? 

Contrary to public belief* you don't have to be rich to get 
going in property. Right now. you. could, for instance be into 
“temporary” car parts — and for a minimal outlay- The 
PROPERTY LETTER says they are "as near as you can get 
to printing vonr own money.” £600 a day is possible, With 
the profits you pick up. and with the help of a bank 
impressed by your track record, you could modernise a 
terrace of houses. 'More profit. Then industrial units in 
Nottingham, maybe, or a block of flats in the South of 
France . . . before you know it you're a full-scale property 
developer. Issue by issue, the famous PROPERTY 
LETTER tells you exactly how to go about it For details 
of a FREE TRIAL offer, write or telephone now. 

THE PROPERTY LETTER, BepL 1LY, 

13 Golden Square, London W1 
Or phone; 01-597 7337 tM-hr. answering service) 



SOUTHAMPTON £E9,0D0 FREEHOLD 

Carekrily restored period town ‘ house, -clou Cltv CeiMJ*, Tovw 
overlooking Southampton Water. Features inefe** 

an* -imntrH timbers Dine ling, gas fired heating. Accommodation com- 

»»• Mtrt fcttchen ‘ ■"2SJT2; 

Dining room, lour bedrooms. t*o 

Uirs* ears. Part excavated Tudor wall. Pietism gardens. Price to mciuse 
,tarn «3 and c urtains E B9.000 ireeholo. 

-OLD BURSLPDON 

.Charming istfi Century period EMiafte w»ri» “SU™* !??, 



Ecdesi3onci“'& Co; C- 




V ;lk J * I 


PRESTBURY CHESHIRE 

Sin/aied in this lovely village which is steeped in history and character, 
this excellent lamily house altars superb accommodeiion. The property 
is in well over l 1 * acres and has magnificent views across rolling 
Cheshire farmland rowants. jhe Pennine tooLhiHs. The house is pre- 
sented m exceptional condition and is luUy centrally heated and 
partially double glazed. The accommodation comprises: 

Entrance hall with oak floor, drawing room, dining room, morning 
room, fully fitted kitchen with soft level caaker, etc.. 5 bedrooms. 
2 bathrooms, en suite shower room, double gerage. 

Manchester 2D miles Motorways 10 miles Airport 10 miles 
PRICE; F115.0C0 OB N£AB OFFEB - PHONE: PRESTBURY 828254 


HOTEL YAOTT & TENNIS CLUB COMPLEX 
TSERRA VERDE. FLORIDA 

A luxurious two-storey hotel with convention facilities. Tierra 
Verde is part of a chain of islands nn the Gulf of Mexico 30 
miles from Tampa’s 'showcase International Airport Crystal 
white beached in Fort de Soto Park, adjacent to Tierra Verde 
Banquet seating for 500 or Theatre style for SOG. Marina con- 
taining 70 boat slips for craft up to 75 feet. 5,50ft sq ft heated 
swimming pool. Tennis courts. Parking for 400 cars. Total 
area: 10.064 acres. Excellent marketing potential. 

For Sale al $4,750,000 (approximately £2,065,000) 

Send II /or .full prospectus id; 

DAVID CARRICK LIMITED. 

Gold Hiff House. High Street, Shaftesbury. Dorset 
Tel: (0747) 3723 


REPUBLIC OF IRELAND . . 

FOR SALE 

AMERICAN BRICK VENEER HOME 
THE SHOW PLACE OF CO. DONEGAL 

A Gentleman's- Estate. 1H acres, completely welled in. overlooking tha 
Uoll links, the ocean end the River Foyle. GolDng and fishing the 
. yeer around. 

Home consists of three (3) larje badroont9. more Can be added. 2 1 * 
barbs, all electric hlichen/Jarge American fireplace in hving room, front 
patio, doubts plflU* glass, 41 tool long, overlooking the ocean and the 
golf course f»-* easy entertaining. 2 ear large garage end workshop, 
and a separated 20 * 20 -utility building. acre of garden and trait 
trees, freehold. Write or phone owner - 

VILLA SANTA CLARA. GHEENCASTLE. CO DONEGAL 
REPUBLIC OF IRELAND PHONE: GREEN CASTLE 72 


MJW LEADING RENTAL south west London, 

tfUiiH SPECIALISTS SURREY, BERKSHIRE. 

If you wish to rent your home, 
we’ll take care of it. 

OXSHOTT 381 ? COBHAM 4351 ESHER 68614 
WIMBLEDON 948/6262 CHOBHAM7808 . 
WOKING 734S8 WEYBRIDGE 48727 EPSOM 28541 
ASCOT 25228 MAIDENHEAD 29353 TELEX: 8955112 


Thames. Frontage at Putney 

Three storey elegant well modernised house op raised 
terrace overlooking river at start oi Boat Face course, 
near rowing clubs and towpatfc. First floor drawing room 
with balcony to river. Large ro<& garden area with 
panoramic views and development potential. Jour bed- 
rooms, kitchen, livlng/draiug area, utility /fifth bedroom. 
Close District Line Tube, shops, and easy journey to 
airport 

£115,000 - Tel: 01-788 8072 


FOR SALE — Villa 0*1 Gree* 

' skiatftos-- 0.6 hectares. Owm •J®’] - 
olive grove. *™h trees. 3 
roams; spacious llama mining ream. 

detain and phoKwrabh {ram COKE. 15 
mSUSate TerVACt Edinburgh ‘ EH 12 . 
Td: 0S1-SS7 6162 ew»ni"9* VteK~ 
*£». -655.000 o-nJB. 




SOUTH bCVO«. Sea n^Bawilwri Wanen 
Exeter. 8tn. Eab Eniiarv with 
nearby Yotln dirt ana Deep Water 
Anchorage and Three Self Courses all 
within easy rrech. KENTON VICARAGE, 
maurlT earlv-Ceorgian rwt curlier Inunda- 
tion. Beouifiijg malnSt-ianee reoairs 
and redeclaration with rtcderriisasmn 
according maivldiial n«ds. On Two 
Floats only Lounge Halt: Cloakroom 
MiC and Separate W.C* Ti tree Recep- 
tion Rooms - Kitchen with Ravbuni ■ 
She Bed and Orcaslng Pooms iz lined 
HrCJ. Bath and Sep W.C. Mam Elecft'i- 
cltv. Water £ Drainage. Garage. Grounds 
nearfy ■*. ac. Freenaid Rmacsslon. 
Auction H Eaeter 24th July. IBM bv 
Clmi»6er/aine«flrot/wrs , J MJchpimora- 
1 Bamfisld Crescent. E»rtcr EKi 1QU 
(Tel. b392 750781 from whim Mus. 
oarticuiars on rmuest. „ 

HIGH GATE; N6— Penthouse hal. 900 sg. tt. 
C.H.. Wastemaster. etc. SoH young 
etKiniw. Quiet beautiful views, 
£35.000. Graham. 08O4S 2250 rAnsa- 
Phone). 


SOUTH LINCOLNSHIRE — New tour be*- I 
roomed Detached Houses complete wltn 
Garage. Utility, Full Central Healing. 
Lounge and separate Dining Room, large 1 
fitted Kitchen with walk-ln Pantry, luliv i 
tHed coloured Bathroom, ground Poor I 
W-C High standard oi finish, Srtuated j 
wittiin eaav reach of Peterborough and { 
London trains in a» area where prices > 
are more realistic and the pact much . 
slower. £27-000 Freehold. No hidden I 
extras. Photograph and Brochure 0« j 
reeiiest. Ail icon rContracters> Limited. 1 
Bent. F.'t, Wert El to* Awnue. SpaJdins. ; 
Lincolnshire. Tel: KJ775) 4701. T*l«: • 
UB49. 

COBHAM (SURREY!— On tsia net I up modern | 
character house in exclusive private road. . . 
tour bedrooma. splendid reception areas. 1 
secluded acre gardens. £150. boo. ; 

Trane hard & Ariidge. Cobham dZAZ'S. I ■ 

EAST SUFFOLK— 17th Century Farmhouse, 
ilth Century tottfflcatlon. wooaumJ.S , 
acres. Auction July 18th. ' Full details; | 
Tho*. Wm. due a Son. Dm, Norfolk- < i 
T«: 2291 13. 



LENDRUM & HARTMAN 

122-124 ICING St. HAMMERSMITH. LONDON AJV.6. Tel. 01748 0821 


jS^Also \ 
f available the \ 

superb Minster I 
Limousine/ 


Buy, Contract Hire 
or Lease. 



V- 133 Old Bromptpn Rd.. 

South Kensington: SW7. -373-3333 





MAIN DEALER 


ASTON MARTIN VS Auto 

fust- reg. 4.5.78 in Orehfird 
Green with black trim. £20,995 

ASTON MARTIN V8 Auto 

1978. in Jubilee Silver with 
(levy mm. A one owner 
vehicle, supplied' and main- 
tained by us. CTB.995 
Lease an Aston Martin from 
£545 per month (over 3- 
year period) contact our 
leasing .specialists on 
464 3456 

Sunday Tel: ( Fa rn borough) 

53S63 

K J EUROPEAN 


1978 

Aston Martin 
V8 Automatic 

71,000 MILES 
ORCHARD GREEN 
Al R-fcON DlT/ONING 
STEREO. ETC. 
PERFECT CONDITION 
£18050 

NOTTINGHAM 
. (0602) 866461' 

Mr.. Richards 


I SCOOPS* i 


‘■**5 


I Exclusively BMW I 
I in the City of London | 

I * BiisaBMWvouwanl,nBwor m 
used-iafl us first ■ 

Wtespeti^sem leasing. finance aid '■ 
tax ftee sates and each of our used m 
■ veNctes tames a tuiMAA Motorist ■ 
■ Protechw Plan 12 month warranty, 

■ Test drivss. of course, toaifljuu, ‘ M 

I horn your office or home. ■ 

YCXJR BMW CENTRE | 

I SALES-SEHVKE-PART5 ■ 
220428 BUmBBate, London EC24JS I 
Naa’ Lwapool Street Staton. ■ 

I Op^t Mon-Frl 9.00nm-6 30pm. ■ 

Sal e.00am-ia jopm. I 


01-377 8811 


OPEL 


RECORD BERLIN A (automatic) 
Radio, file-, registered Apnl 1878. 
23.000 miles, serviced regular!],, 
new exhaust sysiom fined recently, 
One careful owner 

£3,995 

Telephone* 653 6188 


BARKERS OF WINDSOR 

1980 4.2 VANDEN PLAS in Amethyst, Chamois trim. 

1979 PORSCHE 924 LUX. Metallic Silver, sunroof, 5 speed, 12.000 
miles. 

1979 PORSCHE 924 LUX. White with flfack check cloth, 12,000 
miles. 

197? PORSCHE 924 LUX. S speed. Metallic Red, electric windows, 
sunroof, 18,000 miles. 

1979 450 5LC in Milan Brown with Parchment velour. Air condition- 
ing, electric -roof,- alloy wheels, cruise control, radio/stereo. 

8.000 miles. 

1979 350 SE in icon Goid. Electric roof, radio/ stereo. 12.000 miles. 
1976 450 SLC, .White with Red leather. Air conditioned. 25,000 
recorded miles with service history. 

UNREGISTERED DAIMLERS/ JAGUARS available 
1979 DAIMLER 4.2 SERIB III. White with Blue leather, Automatic, 
radio/scereo, cencral locking. 9 BOO miles. 

1 979 JAGUAR SERIES (II. White with Biscuit hide. Air conditioning. 

7.000 miles. 

LEASING/FI NANCE AVAILABLE 
Open 7 days a week 10.00 am to 6JD0 pm 
QUALITY CARS URGENTLY REQUIRED 

VICTORIA STREET, WINDSOR, BERKS 
TEL: WINDSOR 57878/9 


ASTON MARTIN 

VS AUTO 

Red. black mm. T registration. 
Latest ‘78 spec.. 7,000 miles only. 
Ex. demon stretor. cast new today 
<34,500 accept cHsrs around 
£18,000 

Tel: 05438 71434 Staffs 




DO YOU WANT; 

Efficient, fact delivery 
No nonsense sales with 
REAL after sales 
servicing? You need: 


CHEYNE MOTORS LTD 
201-203 Upper Richmond Road 
Putney, London. SVU15 
Tel: 01-788 4314/7 


CAR WANTED 

Any make, any year. Private 
motorist, small annus) mileage. No 
insurance problems seeks replace- 
ment lor 17 year old 3 litre Rover 
(58,000 miles). Around £2.500 cash 
available for best vehicle offered by 
early July. or. earlier decision il 
" too good to rslusa " ofler ia 
received 

Phone Douglas l.OuM. 0624 23282 


1979 ROLLS ROYCE 

CORNICHE F.H.C. 

in ivory/brown hide, vinyl roof 
30.000 miles, one owner. Pristini 
condition 

Bargain at £38,500 
W. S. Shelly, 

Woodhead Grins, Bothweil Glasgow 
Tel: Bothweil (0898} 8523S8 





















TRAVEL 


The wild 
Northeast 


.. . /viffMH ■ ■ ■■ '\jivn -v • »V»»I »WI" VV:." '.fT > '.AMI ‘A ■ "■ 


BY MICHEAL STRUTT 


NORTHUMBRIA'S 60 miles or 
more- of coastline, from' the 
Tyne to. the Scottish border, has 
a grandeur which becomes more 1 
imposing the further north you 
SO; 

Leave Newcastle behind and 
the tang of the sea fills your 
nostrils at Tynemouth — less 
self-consciously a resort than a 
pleasant town with its modest 
hotels which just happens to be 
beside a sandy beach and the 
sea. There are just a few echoes 
of the kiss-me-quick holiday: 
an amusement arcade, the 
Beachcomber Bar and the 
Arnold Palmer Putting Course. 

The beach continues to sedate 
Whitley Bay, .a couple of miles , 
up the road, where there is a 
leisure pool and a notice in a 
pub window said tartly: • “ No 
motor cyclists. '* 

Ten miles further on is Blyth, 
a working town with its colliery, 
wharves, its trading estate and 
impassive early morning bus 
queues. There are other pits 
in this area, mining the coal 
field that reaches out under the 
sea. and the whiff of coal smoke 
from living room fires is 
pungent. 

But skirt past Ashington and 
Lynemouth with its pit, power 
station and huge aluminium 
smelter, then industry and hous- 
ing recede. Vistas of sea and 
coast take over. The five-mile 
sweep of sand dunes at 
Druridge Bay has almost no 
houses or people to be seen. 

From Amble, one of the 
places from which fishermen 
still put out in traditional North 
Sea cobles, up to Berwick the 
coast is officially designated as 
. an Area of Outstanding Natural 
Beauty: a wild and windy 
stretch dominated by a string of 
castles perched on outcrops of 
rock. 

.You can reach the gaunt 
ruins of Dunstanburgh Castle 
by a spectacular 11-mile walk 
along the foreshore from the 
fishing village, of Craster. 
Though much of the castle has 
gone its brooding presence 
dominates the skyline almost 
from the moment that you leave 
the village, until the gatehouse 
looms above as you climb the 
last few yards of path. 

A gale that was blowing on 
the day I picked almost lifted 
me off my feet, adding to the 
feeling of windswept isolation. 

A fine way, it proved, to build 
• an appetite for the renowned 
Craster kippers, which you _can 
eat for' about £1.50 a pair m a'* 





Holy Island, crab fishermen and .their catch 


restaurant next to the building 
in which they are oak-smoked 
in the traditional way. 

I found them strong-flavoured 
but delicious and from the table 
there was a view over C raster’s 
tiny harbour. 

The fishing town and resort 
of Seahouses, 10 miles further 
on, has a fleet of about a dozen' 
60 ft seine-netters and some 
smaller boats which bring in 
whiting, codling and crabs. It 
is also the starting point for 
boat trips to the Fame Islands, 
three miles offshore, where the 
seal and bird sanctuaries are 
under the care of the National 
Trust 

A strong wind and a choppy 
sea an the morning I went kept 
my party sheltering under poly- 
thene spray sheets on the way 
out and back, but in the lee of 
the islands we were given a 
camera-range close-up of the 
seals and seabirds including 
gannets, cormorants and shag. 
We landed for 45 very breezy 
minutes on the Inner Fame. 

The Fame Islands were of 
course the scene of the coura- 
geous rescue in a storm of nine 
survivors of the steamship 
Forfarshire by Grace Darling 
and her father, William Darling 
— keeper of the Longstone 
Lighthouse — after the vessel hit 
the rocks in September 1838. 

The rescue, in a 21 ft rowing 
coble, caught the ' public 
imagination and made Grace, 
then aged 22, a national heroine. 

Artists came to paint her, 
commemorative mugs and plates 
were produced and the event 
spawned a minor literature., of 
books, songs and poems — 
including one by William 
Wordsworth." 


Ephemera and relics df the 
episode are on show in the 
fascinating Grace D a r 1 i_n g 
Museum at Bamburgfa, where 
she was born. The actual boat 
and even pieces of the dress she 
wore at the time (collected by 
others as souvenirs) are on 
display. 

With demure good sense 
Grace Darling declined the life 
of a celebrity and it fails to 
the museum's guidebook, in a 
sidelight, to mention that many 
other hazardous Fame Islands 
rescues made by William 
Darling, but with his sons, did 
not attract the same attention. 

Bamburgh is best known for 
its magnificent castle. Open to 
tbe public, it is still lived in as 
a family home and the discreet 
television aerials on its lofty 
roofs are in a curious contrast 
to the weathered walls and 
towers. 


The three-mile walk along the 
beach from Seahouses to Bam- 
burgh is exhilarating, with the 
castle as a backdrop and bbth 
the Fame Islands and Holy 
Island in sight • 

Holy Island, where Bishop 
Aidan established a church and 
'monastery In the seventh cen- 
tury and where the illuminated 
Lindisfame Gospels were pro- 
duced, is owned by the National 
Trust. A visit demands a careful 
check with the tide tables, to 
use the causeway across the 
sands and get back if you go for 
the day. 

The remains of the 11th cen- 
tury priory can be visited and 
from the vantage point of Lin-- 
disfarne Castle, remodelled as 
a romantic home by Sir Edwin, 
Lutyens, you can take in the' 


TRAVEL 


CONIPA 


NOTICES 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

t Incorporated in rite Republic of South Airies) 


NOTICE TO MEMBERS 


GLENEAGLES. 
THE S1AFF LOVEIT 
AS MUCH AS YOU WILL! 


Gleneagies is a way of life. It’s Scotland’s only 
international 5-star hotel, with everything that, 
implies-and more. 

The “more" is the go'll naturally Ifs every 
golfer’s ambition to play there. And no one leaves 
any of the three 18-hole courses without pleasure. 

But there’s something else. Not the beauty and 
tranquillity of its 670 acres. Nor even the elegance 
of the rooms or the grandness of the cuisine. 

It s to do with a strong body of loyal staff; 
many of whom have been there for year upon 
year, and all of whom love what Gleneagies 
represents. 

Best of all Gleneagles-though away from it all 
-is eminently reachable from here in Britain. 
Experience Gleneagies Hotel for yourself It costs 
less than you think for more, much, more, than, 
you’d expect _ ^ 



For details of accom- 
modation rates and the 
hotel’s money-saving short 
breaks, ring 076 46 2231 or 
01-278 9646. " 


Annual General Meeting t - 

Nonce 13 hereby given that the sixty-third annual general meeting ol 
members of. Anglo American Corporation of South Africa Limited wifi be 
held a: 4J Mam Street. Johannesburg on Friday, August 15 1380, at 
IlhOO. lor tna following business: 

1 To receive and consider the annual financial statements lor the year 
ended March 31 1S80 

2 To elect directors n accordance with the provisions of iho Corporation's 
articles ol association. 

3 To consider, end if deemed fit. to pass, with or without modification, 
rhe follawini! resolution as an ordinary resolution, namely: 

■' That tho directors be and they are hereby authorised: 

{■) To allot and issue all or any portion of the 9 650 000 unissued 
redeemable cumulative preference shares of 2.5 cants each in the 
capital of the Corporation and, after providing lor the allotment 
and issue of the ordinary shares m lerms of the shere incentive 
scheme the staff share opuon scheme' end any shares which shall 
have been set aside tor allotment m substitution lor shares in 
fljod Selection Corporation limited arismo on conversion ol bonds 
nf U S SI ‘300 uach representing the Rand So'cction U S.SSO million 
6 : f per cent convertible loan 1986, all or any portron ot the 
reins nine 12 73A 798 unissued ordinary shares ol 10 corns ooch m 
the capital ot the Corporation, at such t.mo or wins ro ouch 
person or persons, company or companies, and upon such forms 
and conditions as they may determine. 
i>i) To make arrangements on such terms and conditions as they may 
deem 6; for the subscription by underwriters of: 
ia) my shares altered hy way of rights issues but not takon up 
by the parsons entitled thereto; end 
(bl any shares resulting from ihe consolidation of any fractional 
entitlements in respect of any shares issued m pursuance of 
a rights issue, provided that any rights to such shares which 
can be sold in nil-paid form on The Jtmannasburg and/or 
London Stock Exchanges during the period which they ara 
quoted on such stock exchanges may bo sold by the under- 
writers. a.td The not proceeds ol any sale ol such rights shall 
be paid to the Corporation.** 

Tho Head Office and United Kingdom ordinary share transfer registers and 
tne ordinary section of :hc register of members of the Corporation will be 
closed from August H 1S80 to August 15 1980. both days inclusive. 

Holders of share warrants 10 bearer who wish to attend- in person or by 
proxy or to vote at any general meeting of the Corporation must comply 
with the regulations of the Corpora non under which share warrants to 
bearer are issued. 

A member entitled to attend end vote at the meeting is entitled id appoint 
a proxy to attend, speak and vote in his stead. A proxy need not be a 
member of tho Corporation. 

By Order of the Board 
J. T GOLDFINCH 
Managing Secretary 

_ . Juno Z7 1 . 

Registered Often: 

44. Main Street. Johannesburg 


EDUCATIONAL 


I COMPANY 
! NOTICE 


A BTH LEISURE GROUP HOTEL 


1. Mute lessons ana small 
group courses. 
tSocfo-EconeBtfc Seminars 
for Managers. 

3. Intern be woefcoay end weekend 


ANGOSTURA- BITTERS - 
(Or. J. G. E. SMW1 B, Sow) Limited 

. i Incorporated , n Trinidad W.1J 


Hofei 


Also Easter and Summer seestora 

for adstoscoms. 
CMtSflU CERAN 
Nfrert- 9-4880 SPA (Belgium) 

*4 QWj77.39.io. TW« coran «36S0 


NOTICE IS HEREBY GIVEN that an 
Interim Dividend Of 15 amts ocr unit 
less Trinidad withholding Ta» jj the 
appropriate rate for non-residents at 
Trinidad 6 Tobago. nu been ucciarcd 
Qivabie ts all itoiacrs of cranury stock 
registered tn die Books or the Comoanv 
■n Trinidad a; the dose of business on 
2Srti Juno 1980- The .Trans'pr Register 
will be closed tram 20rh June to 25TJi 


June, both dates inclusive. Dividend 
warrants wiH be posted in Trinidad on 


or about 23:n June 1950. 

A. J. HEDGER. 
Transfer Officer. 

Canadian. Imperial Bank of Commerce. 


SS. Bishowgate. 

I London EC2N 3NN. 
2<S:i June 1980. 


AH we want to do is make you happy. 


J WfiJBSLOfl ABO ML THAT 

T — jarTweanfe? 


ITALIAN BUILT 


-l — •mm incsare : 

porafeCOpyafthisdhaiTriin^and 
cokturfol essay on Brussels and -y" 


55ft motor yacht 


J LUMilMA MW? MIUJ*** tUtU • 

3- Bn^aig^tewihoarfaractaiia *r 
St- oi indWciwa inotusiw Jnfiday* *• 
gi* wrifearphans, J |- 

>- 7DE0FF.2I CbtsfcrCtoe, *■ 

* LnntanSHUtm 81-2351879 *- 


available for Charter Western 
Moditerranean July to September. 
Comfortable accommodation lor six 
in three double cabins. Fast, wall 
equipped end in oxwilent condition. 
Experienced crew. 

01-727 3241 ' 



59, Neat Street, Torquay. 
Tel: (0803) 28651 


BY ORDER OF THE MORTGAGEE 


SOUTH ■ DEVON — TORBAY 


A superior detached hotel «t in extensive seefuded around* on tbe edee or tho 
renowned ChurtWm Golf Course. 


MATURE SINGLE5/COUPLE5 


(28 to 45) who arc looking for a 
holiday with a difference are invited 


to join our skippered, luxury yacht 
for a week's sailing off Ihe West 


for a week's sailing off the West 
Const of Scotland. £250.00 par 
person per week. 

For further details please write to: 

SKYE-YACHT CHARTER 
91-32 A k oman Street, Tring, Herts 
HP23 8AJ 


Chartering a Luxury Yacht 
need not cost the earth 
Wc ha vu urge Beets o! fully c r ew e d 
soil and power yachts for charter In 
the Greek Island*. French Riviera, the 
Baiearfcs and Hie West Indies. All tww 
been personally Inspected and wc have 
a large selection of Brochures and 
colour photographs In the London office. 


Please contact: ffairffcfc or Patricia Bwd 
CAMPER & NICHOLSON 
16 Regency Street. London SW! I* rtfl 


Teb en-aai iMi 

or Telex: 918078 NICH 


THE BROAD SANDS LINKS HOTS. 
BA5C0MBE ROAD, C HURSTON FERRERS 
NR. BRIXHAM. S. DEVON. 


* A, A. & RJL.C. (3 -star rating). 

* Writ appointed public rooms. 

* 24 Lotthia Bedroom* all with ea- suite bathroom. 

* 4 Stuff Bedrooms. 

■ foil Gas Fired Central Heating. 

» Fire Certificate. 

* Fell 0l» licence ft Muale. Singing * Dancing Licence. 

* suBcrb_^^HE3BE3^S§S£^s353il33MftSi 

FOR SALE IW 




Financial Tikes Saturday Tune 28; 1380 ~ 


view across to Bamburgh and 
the Faroes. 1 

And the island is making a 
name for its now commercially- 
produced' Lindisfarne Mead. 

Crossing the modern road 
bridge into Berwick-upon- 
Tweed provides a stunning 
panoramic view of Robert 
Stephenson’s sweeping, 28-arch 
viaduct, built in 1850, which 
carries the railway line to 
Edinburgh across the river at 
the dizzy height of' 126 feet. 

Berwick still has its mediaeval 
arid Tudor town wall and 
fortifications from which, stroll- 
ing all the way round in half or 
three-quarters of an hour, you 
get an intimate view over stone- 
built houses, rooftops and 
gardens — and the Tweed. 

It is a surprisingly peaceful 
walk: even on a Saturday morn- 
ing — a market day — it is hard 
to believe that the bustle is only 
a few streets away. 

Berwick's shops are an 
interesting admixture of small 
bakers and butchers, bookshops, 
restaurants, high-quality- food 
stores' and shops selling ex- 
tremely sensible clothes to keep 
out the border chills. The 
border, if you have the energy 
can be reached by foot along a 
cliff top path. 

The Northumberland coast 
can be explored in several 
ways: by car. walking, or, as 
I did it, by bicycle. There are 
plenty of small hotels and 
places for bed and breakfast. 
Allow about £10 to £15 for a 
double room, £5 to £8 for a 
single. ■ ' 

Further , information from: 
Northumbria Tourist Board. 9 
Osborne Terrace.. .Tesmond, 
Newcastle upon Tyne NE2 fNT. 


' Wenloch Edge was umbered and 
.bright was' Abdon Burf, 

And soft . between them 
slumbered : the sweet green 
mites of turf. 

A. E. HOUSMAN was a 
Worcester lad who wrote about 
Shropshire, or to he more 
accurate he used Shropshire 
place names as the settings for 
his poetry. Xt was not until 
The Shropshire Lad had been 
published that he visited the 
hill -country which had been 
the Western horizon of his child- 
hood. He is buried in Ludlow 
Churchyard under a cherry tree, 
but during his lifetime he took 
care to spend ' his holidays in 
Venice and Paris. 

Housman Once said that he 
picked Shropshire for' the magic 
of its names: Wenlock, Clun 
and Clee* and the rivers, Teme 
and Ormy, while he made Lud- 
low, tbe town towards which 
his doomed lads were always 
striding on May mornings, the 
capital of his “land of lost 
content.” I spent two days at 
the beginning of May driving 
around South Shropshire, poems 
in hand. 

The weather ttiongh cold was 
kind and under a bright sun 
one of the prettiest and least- 
known parts of England was at 
| its best. Shropshire, south of 
.the Severn, is a champaign 
country, blue, green and gold, 
castellated and quite unspoilt. 

Ranges of bills, some bleak 
like the Stiperstones, others 
dainty like Wenlock Edge, run 
down the width of the county, 
the scenery of which changes 
perceptibly from English to 
Welsh. A visit should be pre- 
scribed for all those who are 
tired oF London and of life. 


Poet’s corner 


BY JULIAN CRITCHLEY 


I stayed- at the Lion an 
Shrewsbury, a town in which, 
save . for an appalling modem 
■ market hall, it is hard to find 
an ugly building. The Lion 
(£1S a night) is a handsome 
Georgian building in Wyle Cop 
the interior, of which- has been 
“restored" by Sir Charles Forte 
rather in .the style Sir Giles. 
Gilbert Scott restored country 
churches after. I860.. But the 
service was attentive and. the 
meat was good. . 

There are few pleasures to 
match having nowhere in par,-- 
tictilar to go and time to do it 
I drove to Much Wenlock and 
the elegant ruins .of St 
Milburga's Priory. 

The town, shabby but pretty, 
stands at the head .of Corn- 
date, a wide valley with red 
soil, cut off from the world 
by the Gee Hills and fa’rmed 
by the most prosperous of 
Salopians. 

Ludlow, the' prettiest small, 
town in England, stands at the 
bottom of the Dale in the elbow 
of the River Teme. Its castle is 
the largest and best-preserved 
in the Marches. 

It is a town of pubs, farriers 
and antique dealers, of people 
who came for the day 20 years 
ago from Manchester and Bir- 
mingham and stayed. It is only 
months since . the by-pass, 
planned in the - 1930s,'*. was 
opened, and the town is. now 
juggernaut-free. The May Fair, 


CHESS 


LEONARD BARDEN 


Russia’s international chess 
lead should be well maintained 
in the 1980s, judging by a recent 
under-publicised tournament at 
Baku. It was not just that Gary 
Kasparov, now 17, won first 
prize ahead ot 11 grandmasters, 
qualified as the world’s youngest 
GM. and confirmed his position 
as heir apparent to Karpov. 
Kasparov’s immense talent is 
well proven, and his finely con- 
trolled mix of strategic insight 
and attacking flair is remini- 
scent of his teacher Botvinnik. 

Equally significant at Baku 
was Belyavsky's second place, 


just half a point behind 
Kasparov and also surpassing 
the new GM score. At 26, he is 
a year older than Tony Miles 
whom he narrowly beat-for the 
junior world title at Teesside 
in 1973. In recent years Belyav- 
sky has won several medium 
class internationals by wide 
margins, but now his ability to 
dominate tournaments matches 
Korchnoi. Larsen or Tal in their 
-heyday. He was three points 
dear of the field at Bucharest 
in March, and in Baku he and 
Kasparov finished 2) points 
ahead of the next player. 

Baku was also the best result 
yet for the young woman world 
champion Maia Chiburdanidze. 
stil only 20. Her 8 out of 15 
put her in a tie for sixth with 
the experienced GMs Csom and 
Torre. Shortly after Baku she 
routed her predecessor 


POSITION No. 326 


RACK f -8 men) 


PROBLEM No. 326 

BLACKd nan) 



ms 


WHITE (5 mail 

Yates v. Alekhine, Kecskemet 
J927. Alekhine (Black, to 
move) is ahead on material but 
handicapped by his pinned 
knight What did he play, and 
how should the game go? 


WHITE ( 5 men) 

White mates in three moves, 
against any defence (hy Mrs. 
W. J. Baird). One of a handful 
of .women problem composers. 
Mrs. Baird had a prolific output 
and won a tournament : first 
prize with this miniature 
puzzle. 

Solutions Page 14 1 


BRiGSGE 


E. P. C. COTTER 


Nearly 30 years ago the late 
lam Macleud wruio Bridge is An 
Easy Game, which was widely 
acclaimed. A new edition m the 
Master Bridge Series has been 
published by Gollancz at £3.50. 
ir you d» not already possess a 
copy. I advise you to get one — 
you will enjoy this book. 

Wc start with a hand from 
an international match between 
England and Scotland: 


defenders. The average East 
plays his King at trick one and ; 
returns a heart. West can lead | 
a heart when he gets in with the 
club Queen, -but he has no 1 
further heart to lead when he I 
wins with bis Ace. | 

Study this defensive duck and 
be ready to employ it at the 
table. 

Now for defence against a 
slam bid: 


W 

♦ 9 8 7 
0 6 4 


N 

• A 5 
'7 87 3 
O 10 7 4 3 
+ A 8 7 5 
E 

4 J 

O J 10 9 5 2 


W 

4 K 9 7 5 
10 6 2 
>764 
* A Q 9 


N 

♦ 63 
r a J 
: K Q 5 3 
+ J 10 s 7 2 
E 

♦ J 8 2 


OAKQS5 0.162 
+ K 9 3 4 J 10 6 2 

S 

♦ KQ 10 6432 
^ AKQ 
0 9 
+ Q 4 


•? K 9 7 
*> .18 2 
*43 


♦ A Q 10 4 
T Q S 5 

0 A 10 9 

* K 6 5 


South dealt at game to North- 
South and bid one no trump. 
North raised to three no trumps, 
and all passed, tn one room the 
Scottish West led the five of 
spades, and the declarer had no 
difficulty- in making 10 tricks. 

In the other room Harrison 
Gray was West, and found the 
killing lead of the heart six. 
Dummy's Knave was played, and 
Jack Marx, sitting East, did not 
win with the King— that would 
have been a fatal mistake — but 
dropped an encouraging nine. 
The Knave of clubs now ran to 
the Queen, West returned the 
bean 10 to the Ace, and East 
completed the peter. When 
West got in with the club Acc, 
he still had. thanks to East's 
duck at trick one, a heart to lead 
back, and this enabled his 
partner to defeat the contract 
with three hearts. 

The point of this hand is not 
that the MUD lead of the heart 
six rather than the routine lead 
of a low spade brought about the 
defeat of the contract, but that 
the duck by East in such situa- 
tions is essential to maintain 
communication between the two 


By a bidding sequence which 
we will not go into South 
reached an optimistic contract 
of six spades. West led the 
diamond King, on which East 
played the two — how should 
West continue? 

If West without looking 
deeply into the position con- 
tinues with the diamond Ace, 
the ** safe ” lead, let us see what 
happens. The declarer has 11 
tricks on top and no chance of 
coming to a 12th except by 
means of a squeeze. He has 
already lost one trick, so that 
the count is rectified, but he : 
must managed to-eliminate any. I 
diamond higher than dummy’s ; 
10 which East may hold.* He : 
ruffs the second diamond, 
cashes King and Ace of spades, 
then ruffs another diamond, 
bringing down. East's - Knave. 
Now, if West holds the club 
King in addition to the diamond 
Queen, be will be inexorably 
squeezed. South runs off his 
trumps and his heart winners, 
and at the nth trick West, hold- 
ing the diamond Queen and the 
King, nine of clubs, has to 
capitulate. 

West must not play another 
diamond at trick two and so help 
the declarer to “isolate.- the 
diamond menace,** by stripping 
East of (he suit If instead he 
plays a spade or. a heart, the 
timing is upset, and no squeeze 
is possible, ' 


■celebrated by Hoosman, was on, 
its- wheels and stalk staking . up 
two streets^ I lunched .at-.- the 
Feathers on beef , sandwiches 
and beer and' then; droye^ west- 
wards to Lentwirdine and. Chin. 

' Clanton, Cluhbuxy, . Clmigun- 
ford and Clun are, of , course,; 
“the quietest places. under the; 
sun." There- are : other less 
reverent local renderings- The 
Gltin valley leads to nowhere, 
the road climbing /for a ^dozen- 
miles before petering out in 
Powys and at the 'gate of Peter 
Walker’s hill farm: No one goes 1 

to Wales that -way., 

The RiveT Qun -threads fts 
way eastwards between tbe high 
Weis t looking- Mils -- of . the 
Forest. Chur itself; is Itoy. -a^ 
NormanJplanted . with ;‘--a 
splendid c&areb J . . ' ; V r . .**' 
I stayed at tbe .Sun at Clun, 
a I5th century pub with four 
bedrooms' and three more build- 
ing. The room cost .'£5 ; and din- 
ner for four, £40. The fbdd was ; 
plain but good -but (be wine list 
was- curiously thin in a VeOunty 
which boasts as good a wme 
merchant as Tanner’s of Shrews-: 
bury. I was waken«i by cocjtes 
■crowing and the sun streaming 
in through the window. - 
Housman was a curmudgeonly, 
don who had. neither music nor 
art His poems were aiways . 
being set to. music, .something 
that made him. angry and hjs 
verses Indistinguishable, '-■■■r- \ 
Noel Shepherdson, - an ; art 


teacher from Epsom, has takbn 
refngfr ^-in Gtatforii ; where' 

. masts the local landscape. Hfe- 
pictares are, at their bes^Corot- 
Ilka* and. he is holding an ex&i- 
' htfSon. , jut Richmond . early; in. 
July.’ T ; bought"; an pil cf Club- 
bury church from an' exhrbitToir 
wMj is-hang it Burton*; 
; Honse, : -. near T«a>uiy . Welfe, - 






where ; they grw toe - .best' 
.clematfe : hr the ‘country.; 


-:4t*' Acton. -Scott- : undergo 

Lcngmyrid ; near-;C&uJX^^ 

ton, is a* farm; touseinB, a 
ing ' farm" where the 1 
aud impkTOehts are those.^f r^-. 
29-Bi century ; Shropshire- T JifI£- 
farm^'Tbc pig$~arfr ^nger;«f ; 

. hairy- (TasxworthsL . 
arer Lma^zoms as: in -Const^fef 
: flic -*03*655 '>rea3®S W are .ii; 
Norfolk -f ind, tbe .butter , . 

"‘For those; Irfw 
have straws, in fnfefc. habfc 
farm welcomes .'vtfKmtew« 6 ^r' 
■fieh) Rritb: the tamafctogJrfPi 
ifce-> harvest : Tbei .tolepi^a- 


fc.- 


.m-:- 






,'i ' thinfc : Tt was tbe IristoiS 
Gi'JfrrYoang; rwfaj • wrote* j; 
Engfecnd ^a; htuidred. raft ; ^iS 
years- ag».;jnnst.hay.e heart? 
most •- beajirtrful - 

in' May- 'is ^to ' 

vanished LAxcadia w hfifirgi 

"minorr .oads^are. free;.oE:S§§ 


.m 


the- cottage gardens.. 
with. 'sUbretia .and-- thftV'o 


therapeutically slow. 

r -ln- spife of Housman’s tppfe 
grapby: (ihe’ poet was sonrebmes ■' 
wrtmg: JBugtey where, the 
told ibe t&e-, to hone, -h^vjg 
tower^aai" not. -a. spire): Sw|C 
Smtpskbfe; ; -remains '.{t' se ifcjagv 
well-worth keeping .to onesetfS* f> 


Gaprin dash vih in'* the USSR, 
team championship; This: game; 
along with Kasparov's masterly 
victory over Csom, : indicates a 
stiff task - for young British 
players and others, hoping, to 
dethrone Russian chess in. the 
1980s. ' • 

White: G. Kasparov (USSR). 
Black: I Csom (Hungary) 1 . . 

Opening: Nimzo-Indian : (Baku ' 
1980). "r 

1 P-Q4, N-KB3; 2 P-QB4, 
P-K8; 3 N-QB3, B-N5r4 P-K3,.; 
P-B4; 5 N-K2, PxP; fi PxP, 0^02 
(better P-04 to contert: the> 
centre): 7 P-QR8, B-KJfc 8'p3Q51 
(taking advantage to - leave' 
Black permanently; -cramped),^ 
PxP; 9 PxP.'R-Klr 10.P-KN3, 
B-B4; 11 B-N2, P-Q3; 12 P-KR3 
(to stop B-KN5),. B-B4; 13.0-0,' 
QN-Q2 (N-K5 gives more play);. 
14 P-KN4, B-K5; 15 N-N3,- BxB; 
16 K-B. N-Bl (still .too passive 
— he Bhouid try N-K4 : and 
N-B5) ; 17 P-N5, N3-Q2;; 18 
P-KR4! (advancing the pawns - 
in front of tout castled king 
requires fine judgment. Signifi- 
cantly, the past masters of this 
difficult type of ^attack were ' 
Kasparov's chess hero Alekhine 
and his teacher '■ Botvimrik), ’ 
N-K4; 19 P-R5. '(threat 20 
QN-K4, B^N3; 21 P-R6), P-B3; 
20 QN-K4, PxP; 21 BxP, Q-N3; 
22 P-R6, N-B2; 23 PxP, N-Q2 .. 
(not KxP? 24 B-B6 ch, K-Nt;.25 
P-N4); 24 N-B6 ch, NxN; .25 


lft N-K6I R-B2; 20 P-Qtl R-QB1; 
21, B-QBSy P-QN3; 22 B-N5, 
PB4; . 23 BxBI RxB; 24 Q-K5j 
Resigns. * If K-B2f 5 N-N5 cb— 
a game whose power suggests 
the winner, will , stay w<Hnen’s 
champion - for many - years , to 
come. ...• j. . ;.. 


Bestef Summer [I ofbce rjrnituhe 

W. I IUkom H tMd Uus at 


DHcMtfnnatf Uaas at . -_u 

' BARGAIN PRICKS 
FUEfSAFE CABINETS. 3 drawers wiUT 
Mirft-tiv kre-resisUitfl sate.' Look* liwr ; 
OMfUrar* Wiy, cobfoet. Se cnr i ty lock oWT. 
all tour drawers.’ M or Foolscap . tizais 
£17S each. 

DESKS. SpHd steel triMod with' rion^- 
glare lanifnato -»p>._-Staaf« or dotM*' 
or dost*!. Variable- combmat ions '.oo*-'- 1 
itWe. Single Pe<J«t»J.i aoo imru 71B-- 
mm st 790 mm -C75. . Dmtbie pede st a l -: 
1S10 mm a 710 ihttl x- 750 Him ITyt 
TRAPEJ’OlpAl-. tables. Chrome , ot 
orumal pamtml -jaarel fmo. Wood 
he»t-r«lstutB laminate . tons, 
infinite-^ number onuses — seminars, 
co mere fleet, receptions, etc. £30 each.. 

CASH AND CARRY ONLY. ' - 

_ Vertwr-OacePumunre- . 

Spurs P A Q, Barwatl TradlBB btate-'i 



26 The Hfrfway, London EL 

fftea ffawsMv HMnl • 

UdwtSandays mhhh "Ptowtar 
andfionkHab W ) fS ffittbsr 
Sundbfill-5 VV 
JtoWiatTM' 

fb*o«s* j - vmsii son 
CiMCBHewewaaSMBQb MtcastHmelSl 



& 

f'-V? 


' BxlSL Qlitiz: 26. 

: <^B3r : IfK4; 28-. N-BSi fttfae 
finish is alsd in .Alekhine style. 
If-'Nx'Q; 29 N-R 6 Ornate )^ N-B2; 

' 29 .RxPi 'Tlsignsi If KxR; 30 
R-Rl ch; and if then K-N3; 31 
P-N8-Q 'RxQ; 32 N-K7 
mate, or if -K-Nl; 31 R-R8 ch, 
NxR; 32 PxN=Q ch, K-B2; 83 : 
QN7 xnate-V. \ "• 

White: : . -.ML .'.Ghibiardanidze. 
-Black: N- GaprlndashvilL Open-' 
ing: Ruy Lopez (Rostov 1980V. 

7 1- : P-K4, P-K4; 2 N-KB3, 
N-QB3; 3 B-N5, PB4; 4 N-B3, 
N-Q5; 5. 0-0! (improving on, 5 
P-Q3 played in their women's 
world title match); NxB; 6 NxN. . 
PxP? Ythis already opens the 
floodgates. Black, should try 
P-Q3 although 7 P Q-4, PxKP; 

8 N-N5 puts. White well ahead 
in development); 7 NxKP, N-K2; 

8 Q-R5 chI fprovdking another 
weakness),. P-N3: 9 Q-R4, B-N2; 

10 Q-B4, R-Bl; 11 QxP, P-Q3; 12 
N-KB3, B-B4; 13 Q-QB4, P-B3; 

.14 TJN-Q4 < command ef the K6 
square . coupled - with Slack’s 
stranded Jong is decisive), P-Q4; 

15 Q-K2i Q-Q2; 16 NxB, QxN; 

1Z R-K1, B-B3; IS N-Qi CH32; . 

i»:MJFcrR.n7- iM oju 1 v.An?- * 
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were a famous Rockstar 
You'd probably stay at 
the Churchill. 

If you 

were a Texas oil millionaire 
Y vC You might stay at 
the Savov. 


. i Financial Times Saturday June 2 S 1980 




HOW TO SPEND IT 


by Lucia van der Post 


into ilm garden 


::0 l±.\TTHR ijow small or how 
Jarge our garden, most of us 
feel it could be improved in 
somfr way. "I certainly spend 
many. hours planning just how it 
ought to look but never quite 
se«u able to bridge the gap 
between the ideal and the actual. 
'/Anybody wanting a small 
touch of magic in their garden 
might like to consider a gazebo. 
The gazebo or folly is a tradi- 
tional part of the large British 
garden bat John Benson, an 
architect - who has only' a 
relatively small garden in 
Hampstead, has designed a 
gazebo that lends a touch of 
enchantment to even very small 
gardens. 

John Benson designed it 
originally just for himself 
' because he’ found that he and 
his family never seemed to use 
the garden largely because they 
were too lazy to get out the 
deck-chairs. “Now. we use it 
all the time.” 

The gazebo that he designed 
is not only a visual delight, but 
it also incorporates seating for 
at least five people- You can 
think of it either as a foil for 
growing plants over, a focus of 
attention or as some exceed- 
i ingly decorative garden furni- 
} tore. 

{ Because all his friends so 
j admired the structure and kept 
asking if they couldn’t have one 
I too. John Benson decided to 
’ produce kits’ so that people 
could put them up themselves. 

He used Siberian redwood 
which is treated with clear, 
water-repellent preservative 
(without treatraerl it has a 
natural lifespan of he'vvi-en J3 


and 20 years, with treatment 
this should be much longer). 
The structure is supported on 
mild steel piles so that the 
timber itself is not below 
ground. 

Anybody with a seven-foot 
square piece of level eround 
could find space for the octagon. 
With the kit comes a lea Set full 
of diagrams and instructions 
telling the buyer exactly how to 
put it up. There are pieces of 
wood to help you mark out a 
perfect octagon, the seals cone 
ready-made end are just 
dropped into position and then 
nailed down. I haven't tried put- 
ting one up myself (the day I 
was due to. it rained so solidily 
That we chuldn’t get eoing) but 
John Benson and his joiner 
put one up in 20 minutes — 
others less familiar with the 
structure should take two hours 
if two people • are working 
together. 

- No difficult techniques are 
needed — the pieces are simply 
nailed together, no complicated 
screws. An octagon is a very- 
strong shape and is supported 
by so many diagonals that the 
gazebo should withstand even 
the onslaught of the toughest 
of children. 

The whole kit can be bought 
for £300 (inclusive of VAT and 


Hug. i Hcurieoge 

delivery within 25 miles of 
Hampstead) and anybody who 
thinks that that is expensive 
cannot have looked recently at 
the price of either those very 
boring wooden summer-houses 
(which seem to start at £800. 
exclusive of VAT or cost of 
putting them up) or of garden 
furniture — and this structure, 
remember, combines both. 

John Benson can only guaran- 
tee the price of £3W for the first 
100 orders— after that he will 
have to buy more wood which 
Kiev put the price up. 

Those with large gardens 
could possibly design a magical 
structure using two or three of 
the gazebos so that for some- 
thing like £1.000 a much more 
delicate and decorative addition 
to the garden than those bard, 
rectangular wooden huts could 
be devised^. Remember, though, 
that the gazebo is open to the 
weather. 

If you'd like to know more 
about it the complete instruct 
tion leaflet can be sent in 
return for a n ire-by-four 
stamped addressed envelope. 
Delivery outside the 25-mile 
limit can be arranged but will 
cost extra. For more details 
write to: John Benson, archi- 
tect. 3 Parkhill Road. Loudon, 
NW3. 


Room Outside may be familiar to 
many readers- Based’ at - Good- 
wood Gardens, Waterbeaeh, Nr. 
Chichester. Sussex, it specialises 
In anything that might enhance 
or eruiven the garden or out- 
doors. If you are looking for 
something specific or just want- 
ing a few ideas you could do 
worse than take some time off 
and drive to the garden centre 
which is an old walled garden 
dose to Goodwood House. Open 
from Tuesday to Saturday, the 
owners Jane and Michael Burton 
nonetheless ore very used to 
people ringing diem up and dis- 
cussing their needs and are 
happy to make appointments to 
meet customers at other times 

if necessary. 

Those who live too far for a 
visit can send a stamped 
addressed envelope for a copy 
the leaflet which shows some of 
the things chat Room Outside 
sells. Shown here is a collec- 
tion of their garden pots of all 
sorts — the group at the back is 
in terracotta and prices range 
from £1.70 far a 9 ftt high small 
wall-hung pot to £24.84 for a 
lovely big urn -shaped model. 

In front are some pine arjd 
Iroko plant tubs which are rela- 
tively expensive (£51.50 for a pot 
21 in high by 14 in across). There 
arc also glassfibre pots and 
windowboxes for those who like 
to keep such things very light. 

They also stock a big collec- 
tion of garden furniture and f 
particularly like this swivelling 
rocking diair in cane, below. It 
would be* ideal in garden rooms 
or conservatories and costs 
£154.56. There is also a large 
selection of willow chairs and 
baskets. 

But if you’re looking for 
smaller garden delights, for 
things like mats to put beside 
the pool or flares to fight up the 
path at night or Flowtron Bug 
killers or an unbreakable drinks 
basket to carry out of doors, 
then Room Outside can probably 
help you, too. 


Browned off 
without 
sun 

I once went on holiday with a 
ready-made tan. An editor ot 
mine made every member 
of his department try out a 
different tanning method so 
there 1 was — golden brown 
from top to toe- It was a 
revelation. My holiday took on 
a totally different dimension. 
Instead of creeping out on that 
first day like a pale white 
slug and heading straight 
for the beach desperate to start 
toasting at the earliest possible 
moment. I bounded off Tor 
a swim and then felt liberated 
to do all manner of other 
things that had in the past 
been sacrificed For the ritual 
acquiring of the tan. Of course 
the counsel of perfection Is 
not to try to tan at alL Much 
better for the skin to stay a - 
pearly white say all the experts. 
But if tan you must, I heartily 
recommend doing it before you 
go. JOAN PRICE reports 
on the latest method 

THE twentieth century could 
be called the age of the sun. 
A deep tan is not only attrac- 
tive in itself, but it makes a 
person seem fitter, more 
relaxed, more fashionable and 
even sexually provocative. 

If you look around you’ll find 
that there are a lot more people 
with this desirable just-back- 
from-th e-Bahamas brownness: 
this could be due to a prolifera- 
tion of suntan centres equipped 
with the new style UVA sun- 
beds that have opened up in 
the past 18 months in hair- 
dressers. beauty salons and 
health hydros all over the 
country. 

How do these new UVA sun 
machines differ from the con- 
ventional sunlamps that have 
been around for many years ? 

Using a sunlamp to help you 
go brown used to be a rather 
unrewarding business. Great 
care had to be taken to limit 
exposure times — you started 
with about a minute and slowly 
worked up to 10 minutes, 
watching vour skin carefully 
for arv sign of a burn. And 
when you’d had a course of 10 
or 12 treatments there was very 
little colour in your skin to 
show for all your trouble. True, 
once you were in . the sun you 
did brown quickly and you 
did not burn, but the lack of 
instant colour was a let down. 


Just the Jewellery to set off a tan h this 
spectacularly eye-catching set made by a small 
company in Suffolk called Her Mine. All of it is 
resin gilded in 22 carat gold. Though large and 
bald the jewellery is exceedingly light to wear. 

The bangle, stunning earrings and necklace (which 


Soger Taylor 

besides the gilded resin shapes has green, or red or 
orange, beads interspersed between the shapes), 
can be bought for £29.30 the set. Separately the 
bangle is £8. the earring* £9, the necklace £78 
(add 7Sp for postage and packing regardless of the 
size of the order). Buy it direct from Her Mine, 
Clint Farm, Eye, Suffolk. 


The difference with today’s 
sunlamps is in the type of 
burners. Old style sunlamps 
had quartz or mercury vapour 
lamps that emitted almost the 
entire range of the ultra-violet 
spectrum: this included the 
short wave, burning UVB and 
UVC rays as well as the long 
wave, non-burning UVA rays. 
The new style machines 
(usually built as sunbeds which 
you lie on) are fitted with 
special intensive radiation 
tubes that produce only the 
long wave non-burning rays. 

The benefits are twofold. 
First because the short UVB 
and UVC rays which cause the 
burning and skin damage have 
been screened out. you can 
have much longer exposure on 
the new beds-— 30 minutes or 
longer is recommended. 
Secondly, the new machines do 
give colour to the skin and you 
can go br wi without going red 
in the prtcess. 

Ho v/ do .s the colour develop? 
Tanning results from a process 
inside the skin brought about by 
the action of the ultra violet 
rays. The theory on which the 
new sunbeds work is that if 
large enough outputs of UVA 
rays are used os the akin, the 


burning UVB rays become un- 
necessary for triggering off 
melanin or tanning cell produc- 
tion. 

It is important to remember 
that the skin’s melanin content 
varies from one person to an- 
other and that it takes much 
longer for a fair skin to get a 
tan chan it does for the darker 
skinned person. These new 
machines are not only a boon 
for people with fair sensitive 
skins but also useful for those 
with darker skin for preparing 
the skin for the holidays and 
for helping to preserve your tan 
once you are back home. 

How much will UVA sunbed 
treatments cost? Because the 
new equipment is still costly for 
the sun centre — most of the 
UVA machines are German and 
can cost over £3,000 to buy— 
the treatments are not cheap. 
For people living in London 
there are two newly opened 
centres devoted exclusively to 
UVA tanning. The Uvasun 
salon in Albemarle Street is 
luxuriously decorated and 
staffed • with bronzed, track- 
suited attendants and they 
charge £28.75 for an all-over 
tanning session. . They recom- 
mend five one-hour treatments 


for a deep tan which would 
cost £143.75. 

The other centre is called 
Brownies in Foubert's Place 
near Oxford Street. There, a 
45-minute session costs £6 and 
10 treatments about £50. 

Generally prices at most UVA 
sunbed centres seem to vary 
from about £6 an hour to £25 
an hour but a lot depends on 
the area, and facilities offered 
such as showers, changing 
rooms and so on. Keep an eye 
on your local newspaper and 
Yellow Pages for details of the 
centre nearest you. 

Are there any disadvantages 
to UVA sun treatments? Even 
though the intensive radiation 
principle was developed by 
German skin specialists for 
treating certain skin problems 
such as acne and some types of 
eczema, most dermatologists 
acknowledge that any form of 
machine sun tanning, like 
natural sunlight, is drying to 
the skin and is likely to have 
long terra skin ageing effects. 
However, if you believe that it 
is impossible to avoid the sun 
altogether and that you can 
make the most of its advantages 
by taking sensible care, a sun- 
bed can be an ally. 
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HANS CRESCENT 
KN1GHT9BRIDGE 

(next to Harrods) 


The weather hasn't, of late, 
done a great deal to encourage 
us out into the garden but work- 
ing no the premise that there is 
more of the summer lo come it 
seems worth looking at some 
of the best value in garden fur- 
niture that I have come across. 

Exclusive to Marley Home- 
care is this collection of epoxy 
coated, white-framed furniture. 
The chairs, as you can see from 


the photograph, are upholstered 
and the cushions cannot be left 
out in rain but when the sun 
does shine they should be much 
more comfortable than the 
average deckchair or hard 
wooden seat. The lightweight 
metal frames don't chip and are 
weather-resistant so if you don’t 
want to bring the chairs inside 
each time you expect rain you 
can just remove the cushions 
and leave the frames outside. A 
pretty mini-flower print design 
in brown and white has been 
used to cover chair seats and 
backs and for the parasol. There 
are lots of other colourways to 
choose from, both florals or 
stripes. The set is made by A. 
Baveystock. 

Prices seem exceedingly good 
at £24.95 for the high-backed 
chair, £19.95 for the formwood 
patio table (76 cm in diameter > 
and the matching parasol is 
£16.95. Also in the set is a re- 
Iaxer chair at £29.95 and a sun- 
bed at £33.95. There are Marley 
Homecare Stores up and down 
the country in places like Brora- 
borough in Merseyside, Canter- 
bury, Chester. Colchester. Croy- 
don. Eastbourne, Exeter, High 
Wycombe, Maidstone. Norwich, 
Reading, Romford, Sutton, Wal- 
ton, West Wickham, Worthing, 
Yeovil and Orpington. 
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Warn to the luxury and economy of Kanwa. j 
A beauttul wcdbtmrg heater. Attractively] 
hashed n Ora coal (key. Brown. Dark Greet 
« Beige. Pyre* front removable barbecue. 

(fcaugtftandltue adjustment for maximum, 
medium and aUnigirt burning. Back boiler 
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If you are looking for some un- 
usual or sligbdy different pottery. 
After Dark, normally better- 
known for its delicious collection 
of things for the bedroom, has 
gathered together a few items 
that really do seem unlike the 
general run of the mill products 
one sees everywhere. 

Window-boxes are the outlet 
for frustrated dty-gardentrs and 
die After Dark collection of 
ceramic window-boxes is very 
attractive indeed. Sketched 
above right is a. small box, only 
9} in wide and 4$ in deep, in 
lovely colours of blue, orange, 
yellow and white, all subtly inter- 
mingled, or else fn plain white. 


Anne Morrow 

Costing from PM, it is sadly 
too heavy to post (unless readers 
are willing to take die risk in 
which case they can telephone 
After Dark on 01-730 913 6 to 
discuss the matter). A larger 
.size is available in terracotta only 
at £8.95 (measures 7$ in by 17$ in 
by 7} in). 

The jug on the left is in white 
with green spots and handle (or 
red or blue) and measures about 
7 ins high. Part of ■ series of 
frog jugs, this particular one Is 
£17.95— again it is difficult to 
post but readers who are inter- 
ested should ring After Dark. 
The shop & to be found at <4 
Pimlico Road, London 5W1. 


GOLF 


JULY 19 1980 


The Financial Times proposes to publish a Survey 
on Golf in its edition of July 19. Editorial coverage 
will include: 

INTRODUCTION Golf is the biggest, most stable 
and mature of the sponsored sports. A review of 
its development over the past 20 years, both at the 
club level, in the U.K. and abroad, and in the higher 
reaches of the professional game. 

GOLF COURSE DEVELOPMENT The growth of 
the game is inextricably linked with the boom in 
international tourism. A review of the great 
courses of the world, both in the tourist locations 
and those closest to the main business centres. 

SPONSORSHIP A discussion of the marketing 
imperatives that have attracted to the game some 
of the biggest names in world business. 

FUTURE TRENDS The victory of Severiano 
Ballesteros in the U.S. Masters in April provided's 
jolt to the Americans, who were obliged to 
acknowledge that the modern wave of young pro- 
fessionals contains numerous non-American stars. 
A guide to the top playing talent now emerging, 
and a discussion of future international trends in 
the sport. 

Copy date is July 10, 1980. 

For further information and advertising 
rates please contact: 

Sarah Crisp 
Financial Times 

Bracken House, 10, Cannon Street, 

London EC4P4BY 
Telephone: 01-248 8000 Ext 595 
Telex: 885032 FINTIM G 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The contents, st» and publication dates of Stlrvoys publlshad fn tha 
financial Tima are tubjtci to change at die discretion pj the Editor. 


IF YOU DIDN'T 
PRETEND YOU WERE 
MADE OF MONEY 
YOU'D STAY AT THE TARA. 


• How many times a year do 
you have to stay in London on 
business. 

And how many times a year 
do you have a tussle with the 
Financial Controller when it 
comes to getting yourexpenses 
through. • 

At me Tara we understand the 
needs of the businessman. 


THE 
LONDON 


HOTEL 


Comfortable surroundings, 
good service, good food, on the 
spot entertainment (it's more 
convenient) and Secretarial 
Services for those last minute 
document changes. 

We also understand that not 
everybody or every Company is 
made of money 
Situated in 'Central London, 
(Kensington), we have 840 
bedrooms, a choice of 
interesting restaurants, bars and 
the most exciting night spot in 
London— T|NGLES.Twin room 
with bath ffom £33.00, single 
room with bath from £27.00. 
Sounds good doesn't it. 

We think your Financial 
Controller will appreciate it too! 
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. Scarsdaie Place I 
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ARTS 


The 

Queen 

Mother 


BY WILLIAM PACKER 


Her Majesty Queen Elizabeth 
Jlie Queen Mother occupies so 
central a place in our national 
life that we smnetUpe? need to 
.pinch ourselves to remember 
‘that there never was any doubt 
[of her being where and what 
she is. For constitutional 
'chance gave us, not merely a 
suitable, but indeed the most 
perfect of Queens Consort, and 
'we should never stop blessing 
our «y>od luck. In retrospect 
[she seems almost to have been 
.born to that high position, 
{which she held with instinctive 
j grace and authority, as of right: 
and it is rather less a matter 
'of lineage, for all that in her 
jown person she takes the Royal 
Family in a direct line back to 
Ithe ancient Scottish Kings, to 
/The Bruce and beyond, than of 
•personal, naturai quality. 
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The Duchess of York by Savely Sorine 


j The unremitting public 
Scrutiny to which Royalty has 
(come to be exposed in her life- 
ftime does not in itself explain 
(the peculiar hold she has on us. 
ifor her magic would have been 
(potent enough in any age: but 
jit bas made it to be demon- 
strated. recorded and broadcast 
(to an extent never possible be- 
fore. And so when we come to 
celebrate this remarkable lady's 
80tb birthday, it is natural that 
we should do so. almost as a 
.reflex, through the agency ff 
/the photograph. 


} Two fascinating and enchant- 
ling exhibitions, quite indepen- 
dent of each other but hardly 
[unrelated, are tn run through 
;the summer, the one at the 
I National Portrait Gallery ('until 
September 2Sj, the other at the 
1 Royal Photographic Society’s 
| new headquarters at the 
(Octagon in Bath, with versions 
J going in due course to West- 
' minster Abbey, Woburn, Wells 
Cathedral and to St. Paul’s 
Walden in Hertfordshire. In- 
. evitabiy the shows overlap 
somewhat in their material, but 
they remain more complemen- 
tary than competitive, and 
indeed the points of the closest 
similarity are of particular 
interest: for it might be the 
same event or incident, but 
. seen through another’s leqfc or 
perhaps other images from 
the same session, that we are 


ashed to consider. The Portrait 
Gallery show is augmented by 
a number of paintings and draw- 
ings, the Octagon show purely 
photographic, more extensive 
and substantial. 

As historical documentary 
alone, as a collective dossier on 
the public practice of constitu- 
tional monarchy, all this 
material would be important 
enough, what with the evidence 
it presents of launchings and 
plantings, rallies and inspec- 
tions, hospitals visited and flats 
opened, the generality of public 
concern, interest and encourage- 
ment. There is the formal side 
to the business, the pomp of the 
Court, the elegance of recep- 
tions, theatre-goings, balls and 
garden parties: and the informal 
add private, the days off, the 
racing, fishing, walking. 

But it all adds up to so much 
more than that, for in every- 
thing we see of her, the Queen 
Mother’s lively sympathy, in- 
terest and ~ enjoyment, her 
humanity in fact, is never less 
than shiningly apparent. 


whether shying a coconut, pat- 
ting the Irish Guards’ wolf- 
hound, nearly as big as herself, 
or finding a smile for her coach- 
man on her way to her wedding. 
Most touching of ail is the in- 
sistent sense of family, especi- 
ally so in the glimpse we catch 
(at Bath especially) of that 


happy Edwardian childhood, so 
long ago. 

.She is. has always been, con- 
spicuously pbotogenic, and 
photographers of all kinds have 
responded appropriately. Many 
of her commissioned portraits 
in the medium are remarkably 
beautiful: she has sat to some 
of the best photographers of the 
century, from Hoppe and 
Marcus Adams to Parkinson, 
and her patronage of Cecil 
Beaton was spectacularly suc- 
cessful. resulting in some of the 
most memorable icons of 
modem Royalty. She has been 
rather less fortunate in her 
■ painters, which is sad, for she 
has been the most enlightened 
royal collector of contemporary 
art since the Regency; and 
though Augustus John and 
Graham Sutherland failed to 
deliver, it is not as though there 
have not been many other 
British artists up to the job. But 
Gerald Kelly put in a 
thoroughly professional effort, 
and his two. the small full- 
length study especially, are 
amongst the best of the paint- 
ings in the Portrait Gallery 
Show. The Edwardian water- 
colour by Mabel Sankey is very 
pretty indeed, and the great 
surprise is the fine large 
coloured drawing by Savely 
..Sorine. made around the time of 
. the Royal marriage .in 1923. 


F.T. CROSSWORD PUZZLE No. 4,309 


j A prize of £5 will be girew to each of the senders of the first 
i three correct solutions opened. Solutions must be received bn 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the. Financial Times. 10 Cannon 
Street . London, EC4P 4BY. Winners and solution urill be giren 
next Saturday. 
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BBC 1 


i 9.05 am The Banana Splits. 

[Name : .'. *9.35 Champion. The Wonder 

Horse. 10.00 Feeling Great! *10.10 

i ■■■•*• Hit the Ice ” starring Abbott 

1 Address : and Costello. *11.30 “Always 

Leave Them Laughing." starring 
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; ACROSS 5 A pleasant fellow — he does 

' 1 The god takes a chopper to not lose his cool (1, 4, 3) 

I the chest (6) 6 Be infatuated — take a fruit 

j 4 Backbone inside masters drink (4, 1. 51 
I automata (8) 7 Speed up the motorway with 

1 10 Dismissed with anger — it's a famous athlete (5) 
j gross injustice (7) g Coils of fowl on the wing (6) 

,11 Upside down pul poetically g Horizontal instruments (5) 

i r_ , 14 Held back the melody in a 

1h n n Js favniiri ti mldb u i musical instrument U0) 

13 Disclosure which gives the ^ Faces bankruptcy hke the 


Milton Berle and Virginia Mayo. 

1.20 pm Foghorn Leghorn. 1.27 

Weather. 

1 1.30 Wimbledon Grandstand: 

Canoeing (1.35) Nottingham- 
shire International Regatta: 
AJka-Sellzer Olympic Seven: 
Wimbledon il.50. 3.20); 

Irish Sweeps Derby (3.05 r. 

6.10 Sports/Regional News. 

6.15 What’s On Wngan? 

7.00 Saturday Night at the 
Movies: “ Ocean's 11 " 

starring Frank Sinatra. 
Dean Martin. Sammy Davis 
Jr., and Angie Dickinson. 
9.05 Knots Landing. 

’ 9-55 News. 

10.05 Telford's Change. 

10.55 Boxing: Flyweight Cham- 

11.35 Saturday Night at the Mill. 
All Regions as BBC1 except as 
follows:— 

BBC Cymru /Wales — 10.10- 
1.30 pm Golf and Cricket: Golf: 
Coral Welsh Classic from Porth- 
casri; Cricket: Glamorgan v. West 
Indies. Between 00-6.00 (Grand- 
stand) Golf and Cricket. 6.10-6.15 
Sports News Wales. L2J25 am 
News and Weather for Wales. 

Scotland — 12.25 am News and 
Weather for Scotland. 

- , u a Hnoc Northern Ireland— 6.10-6.15 pm 

A m h ± Northern Ireland News: Sport, 

not lose his cool (1, 4, 3) 1225 am VW and Woothor 


nm lose ni» wnn .x, ■*. U 25 am News and Weather for 

6 Be infatuated — take a fruit Northern Ireland. 


England — 6.10-6.15 pm (South 


7 Speed up the motorway with I West only) Saturday Spotlight. 


a famous athlete (5) 

8 Coils of fowl on the wing (6) 

9 Horizontal instruments (5) 
14 Held back the melody in a 

musical instrument UO) 


7.40 am-1.55 pm Open Univer- 
sity. 


BBC 2 


vicar high spirits (10) 


diver (4, 5)' 


15 Compensation returns to the 18 Former airline has little 


draughtsman (6) 


time for the girl (8) 


16 Misvellauemis collection nf 19 Added, and finished after a 


scrap in the Portuguese air- very quiet beginning (S) 
port 1 7) .22 This Idnd of cheque does not 

20 Infidel arcing the Athenian pass muster (6) 

... i°P hists 1 1 • 23 Wager that comes by post 

21 Please lum to the uncon- (5) 

21 DkktaMike Caesar's Gaul 25 has to criHc[se 

( 10 ) K 1 

3fi Reflect upon a goddess (4i 27 Philosophic porch (4) 

28 You must change your mind Solution to Puzzle No. 
about "I'm the greatest” in 
Kenya (7) 

29 Notice a grasshopper? The 
girl did (7) 

30 Cures for engineers with 
strange side effects ($) 

31 Cardinal distinction may 
cause detestation (6) 


Solution to Puzzle No. 4,308 


2.00 pm Wimbledon.- 
7.20 News and Sport. 

7.35 Open Door: The care of 
the elderly in Merseyside. 

8.05 Dance Month: Portrait of 

Natalia Makarova. 

8.55 Return Call to Brass 
Tacks. 

9.05 Wimbledon highlights. 
9.53 Greyhound Racing: The 

Spillers Golden Jubilee 
Greyhound Derby: The 
BBC2 Chase. 

10.30 Horror Double Bill: 

“'Night of the Demon” 
starring Dana Andrews. 


DOWN 

1 Wherein the ditherers find 
themselves (3, 5) 

3 Ready for bribes like feed- 
ing fish (2. 3. 4) 

3 A nurse always expressing 

surprise (4) 
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SOLUTION AND WINNERS 
OF PUZZLE NO. 4.303 


Mrs. J. R. Gilbert, 101 Epping 
New Road, Buckhurst Hill, 
Essex. 
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Mr. L J. Benjamin. 5B St 
Michael’s Terrace, Wood Green, 
London, N.22. 

Mrs. L. Stevens. ' Chadmead,’ 
389 Burnley Road, Cliviger, Nr. 
y, Lancs. 






French Voices A Life-li 


A>H 


BY ANTHONY CURTIS 


BY GILLIAN DARLEY 
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The 40th anniversary of .the 
signing of the armistice between 
France and Nazi Germany was 
noted on Radio 4 UK ' in 4wo 
absorbing documentaries, by 
Roderick Kedward, produced by 
Joshua Rozenberg, one on 
Petain and the Vichy Regime 
(June 17} and the other on 
De Gaulle and French. Rests \ 
twice (June 24). We heard 
again such well-worn tracks as 
the Dunkirk bulletin on the 
Home Service and De Gaulle's 
appeal to his countrymen to 
continue tiie war (the original 
of which was not recorded!), 
Churchill’s rousing broadcast in 
French, but these were all in the 
light of much that was’ fresh or 
unfamiliar which had emerged 
during the research on the pro- 
grammes. It included interviews 
with former members of the 
Resistance, the SOE, and 
and ordinary French people who 
had lived through the Occupa- 
tion. 

Both programmes revealed 
how - much remains that is 
highly controversial. Enigmas 
still surround the role of Pdtain 
and of De Gaulle during this 
period. It is possible even now 
to find staunch supporters of 
the Marshal as the saviour of 
France and, more easily, deni- 
grators of the General for the 
egomaniac style in which he 
personified the Free French 
movement and the unilateralism 
with wbicb be conducted it. 

The former Wimbledon tennis 
champion Jean Borotra was one 
of . those wbose loyalty to PGtain 
has remained unshaken and he 
spoke In tones charged with 
emotion of his period as Minis- 
ter of Sport in the Vichy 
Government One speaker who 
lived through the period as a 
schoolgirl remembered having 
to compare Petain in an essay 
to Joan of Arc. 

For the programme on the 
Resistance much of the material 
was contained in the BBCs own 
archive and some of the wit- 
nesses, members of its staff. 
The BBC’s role was also not 
without controversy. Chamber- 
lain had tried to deny De Ganlle 
access to the BBC to make his 
first broadcast, but this bad been 
over-ridden by Churchill. One 
French speaker remembered 
having to go to the BBC to com- 
plain to Colonel Gielgud about 
the withholding of certain infor- 
mation in broadcasts to France 
and not getting much change 
out of him. Britons who played 
their part in the Resistance and 
who have since become experts 
on it. M.RD. Foot. Frida Knight 
and Catherine Gavin, joined in 
to give their interpretation of 


events that prate historians. 
Clearly the last word on this 
period of French history has not 
yet been written. Some -crucial 
documents, those of Petain for 
instance, are still not available 
for scholars to inspect. 

During the Occupation 
ordinary life of a kind went 
on. People in Paris continued 
to patronise the theatre and 
one of the playwrights whose 
work they saw being performed 
was that of ' Jean Anouilh who 
celebrates his 70th birthday 
this year. His Antigone must 
have made an extraordinary 
impact in Paris in 1944. It 
could have been seen either as 
a celebration of the spirit of 
tiie Resistance in the person of 
its heroine or as art apologia 
for repression through the per- 
suasive arguments which 
Anouilh put into the mouth of 
her uncle Creon in bis great 
confrontation with her. 

Anouilh had begun to make 
bis name in Paris before the 
war with some romantic plays 
directed for Georges Pitoeff and 
it was the most famous of these, 
A Traveller Without Luggage 
in the translation by John 
Whiting which was revived 
this week as the Monday Play 
(Radio 4 UK. June 23) in 
honour of the anniversary. The 
plot which is similar to that 
of a number of plays and novels 
written after the first war 
shows a young man shell- 
shocked to the point of com- 
plete amnesia trying to 
rediscover his real family after 
18 years in an asylum. He is 
completely articulate and alert 
but he has a total blank about 
the past 

In a long slow ironical bum, 
the playwright unfolds his 
story before he joined the 
army, making him encounter 
again all the people whose lives 
he wrecked: the friend he 
maimed for life, the maid he 
seduced. the brother he 
betrayed, and above all the 
brother's wife with whom he 
had a passionate love-affair. It 
is a catalogue of mounting , 
horror that by the end becomes 
so unbearable that he repudi- 
ates it entirely. The piece still i 
holds interest from the opening 
scene especially when you have 
people of the calibre of Flora 
Robson and Mary Ellis mother- 
ing the young man, trying to 
make him again the person 
that he was. 

Geoffrey Beevers played him 
as being in a state of continual 
shock; Brian Haines and Jane 
Asher were both strong as the 
all too intimate . relations. 
Graham Gauld directed. 


Halifax is a superbly well- 
endowed -town; its site, medieval 
core, J8th century set piece 
architecture and its Victorian- 
civic and philanthropic 
splendours put it in a very 
special bracket Yet the miser- 
able truth is that Halifax has 
been battered by a disastrous 
sequence of grandiose plans, 1 
conceived with a crass insensi- 
tivity and an historic and archi- 
tectural illiteracy astonishing 
in people trained in the skills 
of design and planning. 














Such a thumb-nail, portrait- 
would, of course, fit many 
another town. It is those that 
escaped “the treatment." that 
have rarity value. However the 
application, just a year or two 
ago, for the demolition of an 
area of mediaeval buildings 
known as the WooMmss, in- 
order that they could be 
replaced by an Aradale Centre - 
(a genre never notable for its 
finesse of design) prompted the 
Halifax Civic Trust, the local 
amenity society, to seek outside 
help in their battle for the 
remnants of 4he town.- The 
result is a report, Halifax, the 
case for Conservation* pub- 
lished by the joint committee 
of national amenity societies — 
their first such venture after a 
similar report on the City of 
London, Save the City. 


The report is a positive 
document Although it 
chronicles the sad disintegra- 
tion of the town centre through 
blight delay and uncertainty 
it. concentrates on what is there, 
and what can best be done. 'Hie 
local authority has no qualified 
conservation officer on its staff, 
and there Is no avenue fog 
special funding, If a Town 
Scheme were instigated (a 
partnership between local and 
central Government) every £1 
from the local council could 
raise £S from elsewhere. A 
levy on the rates (as instigated 
in Chester) or even a muni- 
cipal lottery could assure 
generous funds. A revolving 
fund, after initial capital out- 
lay, could be self-sustaining. 
These and other possibilities 
exist; other towns have found 
imaginative ways to sustain 
their fabric without resort to 
heavy extra demand oh strictly 
limited public finance. . 



.J 

tin 


The 'spire of All Souls, Hatey HHI 


have been . . threatened twite 
demolition in the’ centre ’ of 
Halifax within the last four 
years. The restored V and 
triumphant Piece Hall, a -build- 
ing now uniqe both historically 
and architecturally,- aind^- Hali- 
fax’s gesture towards European. 
Architectural Heritage Year in- 
1975, served to deflect atten- 
tion from the parlous state of 
buildings everywhere around., it 
Halifax knows “about conserva- 
tion, but it has' tasted little -of 
the benefits of. a wisdom; that 
most towns have learnt of 
necessity in. the last decade. ~ 


The extraordinary thing 
about the Halifax tale is that 
it bsi gnie ot Id — ■ 
it is being told In 1980; despite 
the Inadequacy of its lists 
(another priority is a revision 
of these), 15 listed buildings 


- Of course, Halifax has .the 
headquarters of 'the Halifax 
Building Society, a massive, con- 
fident, building erring .in its site 
rather than in its architecture, 
and it has, still a delightful area 
of arcades, mixed shops and, one 
of its real glories, a superb 
Victorian- glazed covered mar- 
ket. With its sets of Victorian 
buildings left by the two rival 
manufacturing families*.,- -the 
Crossleys and the Akroy'ds, it 


still: has- many :-of the master- 
pieces of 19th-century, industrial 
philanthropy within, a small 
- compass. .' All Souls, Haley Hill, 
commissioned by the Akroyds 
from 'George Gilbert Scott and 
: its. architect’s own favourite 
among his works stands' above 
the' town, ' in. dire need of 
restoration.. 

- * This report on Halifax should 
promote activity. The w6tds. 
and. sensible suggestions, -must 
be followed -by positive moves; 
as the authors write:. “To des- 
troy is hot only to waste 
precious resources, but to rob 
future -generations of the 
enrichment of past ages.” Out- 
ride support Is there; Halifax, 
its confidence battered by the 
-problems' of -the textile industry, 
its fabric -picked to pieces by 
neglect and ill-considered 
development, is -a victim of cir- 
cumstances. L It deserves better, 
it is action: now, .or never. 

"Halifax,: the case for con- 
servation." £1.25 ( plus 30p p and 
• pV from j the SPAB, 55, Great 
Ormond Street, London, WC1. 


13.00 News Headlines. 
12.02 am “The Ghoul" 
starring Peter Cushing 


LONDON 

835 Sesame Street. 935 Super 
Friends. 10.30 Fun Factory. 

1230 pm World of Sports: 12.35 
Internationa] Sports Special 
(Part 1) Cycling — The Tour 
de France plus Shooting from 
Bisley and Australian Pools 
Check: 1.15 News; 1.20 The 
ITV Seven— 1.30, 2.00 and 
2.30 from Newmarket: 17.45, 

2.15 and 2.55 from Newcastle; 

3.15 The Curragh — Irish 
Sweeps Derby: 3.25 Inter- 
nationa] Sports Special (Part 
2) Speedway — World Pairs 
Final from Krsko, Yugo- 
slavia; 4.00 Wrestling; 4.50 
Results Service. 

5.05 News. 

5.15 Cartoon Time. 

5.30 Return of the Saint 

6.30 Rock with Laughter. 

7.1)0 240-Rohert. 

8.00 Mind Your Language. 

8.30 From Here To Eternilv. 

9.30 News. 

. 9.45 Broadway Takes A Bow— 
the 34th annual Tony 
awards from New York. 
1030 " Castle of Evil " starring 
Scott Brady and Virginia 
Mayo. 

1230 am Pro-Cclehrity Darts. 
12.50 Close: Personal choice 
with Rita Tushingharo. 

All IRA Regions as London 
except at the following times: — 

ANGLIA 

9.20 am Fmiasy Island. 10.10 Fana- 
rBce. 5 JO pm Mark and Mindy. 6.00 
Sale df rho Century 7.00 Return of The 
Sa.ni 10.50 SOAP 11.20 Musical 
special: Jair aiamst Oscar Peterson 
and guest*. 12.20 am At the End of 
tna Day. 


H’l'V 

S.15 am The Television Programme. 
9.40 Gening On. 10.09 Fangface. 5.15 
Spiderman. 7.00 pm ChtpS- 10.50 The 
Electric Theatre Show. 11.20 Vagaa. 
12.10 am Tho Entertainers. 

' HTV CYMRU/WALES — As HTV West/ 
HTV General Service except: 6.30-7.00 
pm 5ion A Sian. 


SCOTTISH 


9.10 am Invasion Road. 9.36 Build 
Your Own Boat. 10.00 Sam. 7.00 pm 
Chips 10.50 Lato Call. 10.55 SOAP 
11.25 S.W.A.T. 


SOUTHERN 


9.00 am Sesame Streot. 10.00 Fang- 
tace. '10.27 Regional Weather Forecast. 
5.15 pm Trevor Baker’s All-Weather 
Show. 6.00 Return ol The Saint. 70.50 
Southern News 10.66 The One end 
Onfy Phyllis Dixey. 


TYNE TEES 


ATV 

9.10 am Invasion Rnad 9.35 The 
Television Proirjmme. 10.00 Bailey's 
B rd. 5.15 pm The Great Cannon Stars. 
7.05 B J and me Bear. 10.50 Lilelino. 
11.50 Pal ire Surgeon 


BORDER 

9.10 am Invasion Road. 9.35 The 
Television Programme. 10.00 Untamed 
World. 7.05 pm BJ and tho Boar. 10.50 
Afloat. 11.20 V^estsido Modicoi. 


CHANNEL 

5.15 pm PuKin a Pla(i)ce 5.18 
Canaaniinw. 7.00 BJ and the Boar. 
10.50 Pro-Cdabrny Snooker. 11X5 The 
Eicctnc Theatre Show. 


GRAMPIAN 


9.20 am The Beachcombers 9.45 Cuir 
Car 10.15 Cartoon Time 7.00 pm Chios. 
10.50 Police Woman 11.50 Snachd 
Lanhoan 12.05 am The Odd Couple. 
12.30 Reflections. 


GRANADA 


9.30 am Invaa-on Rood. 10.00 Cartoon 
Time. 10.05 Batman. 7.00 pm Saturday 
Night at the Movies" " Mister 
Jerico." 10.50 Celebrity Concert. 11.50 
For Adults onfy: ” Anatomy at a 
Murder.” starring James Stewart. 
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9.00 am Saturday Shake-up. 9.05 
Tarzan. 9.55 Saturday Shaka-up. 10.05 
Moby Dick and rho Might Miqhtor. 

10.30 Saturday Shake-up 10.50 Satur- 
day Morning Movie; " Steal Town.” 
starring Ann Sheridan and John Lund 
12.20 pm Saturday Shake-up. 12.25 
Check it out BKtra. 5.15 Popayo. 

7.00 A Man Called Sloano 8.00 
Safa at tho Century. 10.50 " Cade 
Namo Diamond Head? (TV Movie). 
12.20 am Sounds ol . . Guys and 
Dolls. 12.36 Throo's Company. 

ULSTER 

9.35 am Invasion Rood. 10.00 Cartoon 
Time 10.15 Larry the Lamb. 7.00 pm 
Charlie's Angels. 9.44 Ulster Waothor. 
10.50 Spoils Results. 10.55 Celabniv 
Concert (Jack Jones). 

westward 

9.30 am Target the Impossible. 9.55 
Look And See 10.00 Racket Rabin 
Hood. 10.2S Gus Hancybun's Birthdays. 
12.27 pm Westward News. 5.1B West- 
ward Nows. 5.18 Canoontime. 7.00 BJ 
and the Boar. 10.50 Pro-Celebrity 
Snooker 71.33 The Electric Theatre 
Show. 12.00 Poilh For L»fe. 12.05 am 
West Country Weothor and Shrpomg 
Forecast 

YORKSHIRE 

9.00 am Spiderman. 9.15 Roach- 
Combers 9.40 Man from Atlantis. 7.00 
pm " Living Freo.” starring Susan 
Hampshire and Nigol Davenport as Joy 
and Gcciqe Adamson. 10.50 Vegas. 

RADIO 1 

5.00 am As Hadm 2. 7.00 Now* 7.03 
Playground. 8.00 Tony Blackburn with 
Junior Choice 10.00 Pater Powell Road- 
show Special. 1.00 Stave Wnghi (S) 

2.00 A K.ng in Now York (S). 2.05 
Paul Gambaccinl (S). 4.00 Rock on 
Sarurday (S). 7.30-5.00 am Aa Radio 2. 

RADIO 2 

5.00 am Nows Summary. 5.02 Tony 

Edwards (S). 80S David Jacobs with 
Star Sounds (S). 10.02 Pete Murray's 
Saturday Show (S) 1.02 pm Punch 

Line. 1-30 Snort on 2: Tennis: Wimbio- 
don (1 30. 2 00. 3 00. 5.55} Rugby (1 30. 
2.00. 3.00, 5 00| South Africa v. British 
Lions: Third Toil; Racing (1.30. 2.50. 
5.00) Newcastle: plus news ol the Irish 
Derby: News of boxing, golf, cricket, 
motor racing, motor cycling, cycling: 
5.45 Racing resulls. 7.02 Three in a 
Row. 7.30 Sports Desk. 7.33 BBC Inter- 
national Festival of Light Music (S). 

8.30 Big Fighr Special: World Middla- 
wcight Championship. 10.30 Scntimentol 
Journey (S). 1.02 Sports Desk. 11.15 
Bob Kilboy with The Late Show (S). 
including 12.00 News. 2.02-8.00 am You 
And The Night And The Music (S). 

RADIO 3 

7.55 am Weather. 8.00 News. 8.05 
Aubade (5). 9.00 News. 8.05 Record 
Review fS). 10.15 Steroo Release (S). 
11.15 Bandstand (S). 11.45 I Know 
Wat I Liko (S). 1.00 pm Naws. 1.05 
Early Music Forum (S). 2.00 Play It , 
.Again (S). 5-00 Jan Record Requests 
with Peter Clayton (£). 5.45 Critics' 
Forum. 8.35 The Organ Works ol J. S. 
Bach (5). 7.10 BBC Northom Symphony 
Orchestra (S). 8X0 A Portrait of Juaaf 
Bjoriing (S). 9.30 Eiriil Griefs Piano 
Raeitol. port 1 (SJ. 10.10 Shore Dances 
(chon sWryJ. 10.25 Emil Griels, part ? 
(3). 11.00 Nows. 11.05-11.15 Berkeley 
(S). 

RADIO 4 


fully. 6.55 Weedier, programme news. 

7.00 News. 7.10 On. Your Farm. 7M 
Today's Palters. 7.45 Yours Faithfully 
7.50 It's A Bargain. 75S Weedier, pro- 
gramme news. 8.00 Nsws. 8710 Sport 
on 4. 8.45 Today's Papers . 8.50 Yester- 
day in Parliament. 8.59 Continental 
travel. 9.00 News. 9.06 Breakawy. 950 
News Stand. 10.05 The Week in West- 
minster. 10.30 Daily Sonnes (S). 10.45 
Pick of The Week (S). 11.35 inter- 
nationil Assignment 12.00 News. 12.02 
pm Keeping Track (S). 12.27 The News 
Quiz (S). 12-55 Weather, programme 
news. 1.00 News. 1.10 Any Questions? 
1.55 Shipping forecast. 2.00 News. 2.05 
Wildlife. 2.30 Little Dorm (S). 3.25 
Join Radio 3. 5.00 You Said It. 5.2S 
Week Ending (S) . 5 JO Shipping Fore- 
cast. 5.55 Weather, programme news. 

6.00 News. 6.15 Desert Island Discs 
with Genaral Sir John Hacketf. BJ»5 
Stop The Week with Robert Robinson.' 
7X5 Baker's Dozen (S). 8X0 Saturday | 
Night Theatre (S). 9.45 A Sideways , 
Look At . . . 9.58 Weather. 10.00 News i 

10.15 The Countryside In Midsummer. I 

11.00 Lighten our Darkness. 1.15 The ! 
Magic of Music (S). 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 7-32 Good Fish- 
ing. 8.00 Naws. weather, traffic. $port. 

8.15 Weekend Whet's On. 8.30 Bab 
Pawel'a London Country. 10.03 Stuart 
Caiman's Echoes. 11.30 The Robbia 
Vincent Show, 2100 pm Time Off. 3.00 
David Conor's Summer Show from 
Hillingdon. 6.00-6.00 am Join Radio 2. 


ENTERTAINMENT GUIDE 


OPERA. & BALLET 


THEATRES 


COUSEUM. Credit ' cards. 240 MSB. HER' MAJESTY’S. ' CC. S. 01-930- 5505. 
Reservation* 835- 3151. NURIYEV Kettft : NficfMeU. . JuWa McKenzie. Mark 

FESTIVAL, Last Two Weeks. Until Tues. WVnter. . Aon Beach m the Awara- 

DON QUIXOTE. July 2 to S: HOMAGE vWrmtne Broadway Musical ON THE 


DON QUIXOTE. July S to Si HOMAGE TWrmmo Broadway Musical ON THE 
TO BALANCHINE.' Evfc 7.30. _ Reduced -ante CENTURY. Evil BOO, Matinees 

Brice Mats. Sat. at 2. Weds. • 3.00. Sat. 4.00. Now Booking 

COLISEUM. ■creST eW 152?. «wdit card boofc- 


' Reserva dons ~83» ”s7!i. ENGLISH ^eos- 930 6606.- — ... .. . 

NATIONAL OPERA. 1980-81 season KING'S 'HEAD. Z26 1916. Dnr. 7. Show B 
Own* lutv SI. Bird, from ■ lufv IT. tirtw A--OU1CK DECO. ■ Scmo* nf Hu IMt 


opens July 31. Eke. from Juhr 7. Sub- 
sertptfons Bke. Ol-BM 2599. ■ • ' .• 


A MCO - Swigs of the "ao» 

and -30s. . 


COVENT GARDEN. CC S. 240 1065. LYRIC HAMMERSMITH. CC. 01-741 2S1 1 

(Gwdencharge credit cards 936' 69031. . Eves. 7 JO. Sets & ft B.IS TRAVELLING 
THE. ROYAL OPERA. Ton'r A Tue B om- north or David WriHamson. Cast 


ftrsKal (note revised time tor tonlgtitj. 
fTon’t— -Maurits Sfltera reo laces <^rom 
Soldi.- Mon A Frl 7 -JO Norma. THE 
ROYAL BALLET. Thu 7 JO GTsede. 65 
Amphi seats avail for. all oerfs from 10 am 
on day at pert. 


GLYNDEBOURN. 0273 812411-813424 


NORTH o’r David WifMamson. Cast 
includes . - Rosemary . Loach ft , Peter 
Vauvhan 

8-12 Juhr at 730 DEREK JACOBI as 
Lord Byron In THE. LUNATIC. THE 
LOVER- ft -THE POET- . 

LYRIC STUDIO: Eves B. Sat* 4.30 ft 
8 Edward Duke In JEEVES TAKES 
CHARGE tn P. G- Wod chouse. - 


Faistaff. Train dvpam . Victoria 2.52 pm'. 
SADLER'S WELLS THEATRE. «C1. 857 


M £ITKSK? m middle age 
SPREAD. COM BOY- OF THE YEAR, 
WEST END THEATRE AWARDS. . 


1675L CC B37 2raSIL750S. AMERICAN 1 maA M WAWANPft. ■ 

S*ffCE SEASON. DANCE -rM&TOEM «5Z- 

HARLEM. Last Prrtj Today 2.30: The f ?frI¥!E?..i 0 P en Ton't. Mon 7.30 

— v AMADEUS by Peter Shader, erne Wild 




-..l-T'. rvantm /.ju. 

Spytttf iriccted programs, jum jq 

DANCE CO. W " NIN ® AND 


THEATRES 

AOELPHI^ CC. 5. 01-838 7611. 

Iff.™ *!, 7 ' 3 2^ u « 7 -45. Mjtr 


DotV mint end 9 July). 

LYTTELTON i proscenium staoec Todav 
3.00 ft 7.4S. Mop. 7.45 DEATH OF A 
S ALESMA N by Arthur Mlirlr/ 
COTTESLOE (small auditorium): ' From 
TW» to Sat next 7^5 ILEA- perts- (all 
EVZOL From 

bui4 ^ 01 Johannes- 

S^S.. t >rC y. n ia-^ tl g 1 ..- Fu .pard's A LESSON 
<aH **» *3- Student 


Tfium T 00 TbNV“ B SV ^ 5 - && r Standby ffSS. «« «■ Student 

worlds ns ; S“si'5 n i., e 5 e ;£..K2* 


London Broadcasting 

7.00 am AAA— Dos Fffhy. 10.0 


7.00 am AAA— Dos Fffhy. 10.00 Jolly- 
bono. 12.00 LBC Reports. 1.00 pm 
S porta wo ich— Dominic Allan. 6.00 U3C 
Reports. 7.00 Gaot Mala. 8.00 The State 
of War (pari 3). 9.00 The London In- 
torvieuiH-Val Bethel) interviews Cosmos 
Desmond, director of Amnesty Inter- 
national. 10.00 50th Spillsrs Greyhound 
Derby at White City. 10 JO David 
Simmons — Pfaghthne. 1.00 am Night 
Extra. 5.00 Morning MutyC. 


— ----- j duoi. - Marti 1 iMri" r-ii. aitr 

^^*6565' GnSo 9 hfc5. 0 HTe e, t 3B78 - CC R«beVt sSedinl 

jj CH,ld ^ h^ce «ed 


• — i un q gren cuaYs, 

SfTKVE NICKt-tirY* CC. ^37 r 685i». Mon. 


Capital Radio 

6.00 am Breakfast Show with Adrian 
Love (S). 9.00 Capital Countdown with 
Poter Young (S). 12.00 Konny Eve ran 
(SJ. 3.00 pm Afternoon Delight with 
Mike Allen (5). 5.00 Greg Edwards's 
Soul Spectrum (S). 8.00 Devid 

Rodman's Roots Rockers (S). 9.00 
Nicky Horne's “ Six of Ihe Bcsi ” (S). 
12.00 Alter Midnight with Peter Young 
(3). 4.00 am The Collection (Classical 
Music). (S). 


de«oiSM**ta t ^ fcC - n ^~ The two Darts are 
Mduenee. but 


ThC: — t»03*. Mon. 
JBUS CHRIST SUPERStA” 


tin Im wjuence. Out uJFrire J -surtKiTAR. ' UM. 9 

if. . enjovea as a separate wnrv WEtKS. . 


nf iirhAi^r rartoiMs 

* 1t ? w Xate through 

&£Pk£F****A is 


Credit card hcofc inors 930 084& A n 

'*'FL7 X3 ?f? rr ^reELE^ml bTi 

and Sat. .6-00 and fl. 30. Book Now. 





TV RATINGS 

w/e June 22 


01 -836 ritSS. credit. «7da S; -CC. 730~i75$^Sre5ft 

KSP'^1 61-S3S 7040. MkT to frl IS" * Ooens.-Tonior. 7. Subs. Evhs. B. 

vorirn^oJV. ! ; 00 5-Ptriiid 8.M ^'^'^-JSebsEVBiB.’World.Pre- 

hWSICAL OF THE YEAR • roiefg THE Afliioft. by Aodrej Dunbar. 

"S2 » ^BT WEATOTirpSTA7^.W 


• rSiT"**!’*'’- F “4die 'jon«|. THE'nRB5SCR. 

• . new^ oiav by Ronald Haiwood, 
Dlreaed by Mteh aial Elliott .™ K>a 

01-7J4 1693 

&jL O0 J8iA&8? '-fSiSSP-SSfe 

FESTIVAL -OP EROTICA New Afts. New 
J Gtrli. Him Thrills. • 23rd Sensatlofla! 
vesr. • Fun» air. condh loneB. • 

S? «. 730 i74S' -Prers. 
f Ton t B. Opent.-Teunor, 7. Subs. Evbs. B. 
r. T-.Babs- Eygi B.’Worio Pre- 

(■ get THE ARBOR .by Andrea: Dunbar. 


juh> Sth. CHICAGO ELIxSjWTH'tcIS'" 

oap| 


RUTHERFORD AND BON. LlSt Perf Ton'S 

't™.- i.- 


UK TOP TW0ITY (viowera m) 

1 Coronation SL (Wed.) (Gran.) 13.95 

Z Coronation St. (Mon.) (Gran.) 13.70 

S Stareky and Hutch (BBC) ... 12.45 

4 The Krypton Factor (Gran.)... 11.60 

5 Winner Takes All (Yorks.) ... 11.50 

6 Rock With Laughter (Yorks.) 11.20 

Mixed Blessings (LWT) 11.20 

8 Tan: (BBC) 11. J5 

- From Here To Eternity (ITV)... 11.15 

10 Crossroads (Tue ) (ATV) 11.00 

Knots Landing (BBC) 11.00 

12 Breakout (ITV) 10.95 

Tho Magnificent Seven (BBC) 10.95 
14 The European Football 
Championships: Spam v 

England (Wed.) (ITV) 10.90 

That's Life Report (BBC) 10.90 

16 The Matlefts (Gran.) 10 75 

17 The fmomecino Project (BBC) 10.65 
The Return Of The Safm (ATV) 10.65 

19 Wonder Woman (88C) 10.55 

20 The Other 'Arf (ATV) 10.50 

Figures prepared by the Audits ol 

Greet Britain fer the Joint industry 
Committal) for Television Advertising 
Research (JICTAR). 


■JESTER FESTIVAL ~ THEATRE. 

70)312 Vv.qr UBHMM .hu 


4 ’K.EATRE,, Ktngswav. wa. 
■ *05 8004. CC. S. Ewh. 7.30. M«L'5it 

■™ 22 ; . £°° V 7 “*V narking. Air 


7813)2 c :v,qb ubhmm Ky u ]n £i (. . 3.®5. BARNAROO. -UN ' partlM, Air 
ft Ro4i! Ltd. TERRanova M Too't L Mnditioiied. Grbop bkps. 579 6051- W* 
ImT 1 ^ Y N Ey! F musical the public Intn a.' FINAL '-DAY. 

Thun,. iAWV THEATRE. W-K6 BeWT^C- 

‘ ft^DERSON irr . NOT NOW KsAjttalNG- 


i $En E ri3Z? hovi dAhlinc. 

-( Mon.-ftars. a.oO. Fri. ana sat. S45 and 

S’ ^ s o^ g Pf ^ fL ^ **» ■!*»• 

1 ?a£K[‘a?Vr8? e’2? 4 « ^P 0IW Mgn^: June 


• PRITCHETT 

Jn HORACE AND EVERYMAN. - 


. 4S. -S»L i * 8.. 

w ,-i”*** ,-THe -HOU3 

XJSS®* ■; fc »2WR-e“ or Hiut. 2f 
Theat re Is ftilfv air-ajnduionad. 


6.25 am 5 n Inning rerecast. 6.30 News, 
6.32 Farming Today. 8>G0 Youre Faith- 


CHESS SOLUTIONS 
Solution to Position No. 326 
1...K-R4: 2 QxN (else N-Kfi 
ch), P-RS=N mote. 

Solatlon to Problem No. 326 
1 Q-KN7. If 1...K-B3; 2 P-B5, ! 
KxP: 3 Q-QB7 mate. If l...K^S; > 
2 N-N5 ch, K-K3; 3 N(2)-Q4 
mate. I f l.*..KxP: 2 Q424 ch, ' 
K-N6; 3 Q-N4 mate, . .j 
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COLLECTING 







BY JANET MARSH 


• vljjjj' UTTEE more than a year 
v -nince Christie’s South Kensing- 
^'±on':heM their first major 
j.rsictron devoted entirely to the 
: - -ttijls of the Carpenter and 
:' ; &&ied -Trades, su<* sales have 
•j*jMc®o© -a regular feature in 
i -^Salerooms both in London and 
j ' gje provinces— testfying to the 
, iiast-gro wing . popularity of this 
’ fijtd of collecting. 

1 -^vThe attractions of woodworfc- 
. tools are manifold. Wood 
? t-and-: woodcraft are particularly 
to us in history and 



McEnroe stretched to five sets 


Rocavert fa.«ered far the first round - ? oot undue trouble, baseline and Satnano served 


TENNIS 


JOHN BARRETT 


time lb tbe * same. aervmg " 

ZJttrssr a* ShAsssr^- £nws as 


hand ’ . „ „ * otheT match left uncompleted round. Among them was 

McEnroe swept through inUt Britain's Sue Barker, whose- 

third set. he 'seemed on Hie Nastase was also in game was full of errore and I dis- 


When 


„ „ the opening three games of the 

JOHN McENROE, the No, 2 third set \\e seemed on 

men's seed, came close to K ule for a comfortable win porous 'S ^Toun One sSSe^kiTes^om ‘'ieadTng 
elimination in tlie second round but R 0caver t pulled level at finished Jn the second set, after 

at Wimbledon yesterday when ^ two service breaks against Didc Stockton of the 5-4 m me 


overnight. 

vigorous* 3 form* in" “pother un- 


^tooktftleireakbys^n 

and almost beaten in four by points t0 four. the fourth and final sets com- Dent. 

J Again McEnroe ^jumped ^ahlvlo win 4-6, 6-2. 5-7, The other seeds to go out 

Virginia Ruzlci u2» 


Australian who is ranked only J " earlv lead ln fl, e fourth 

iovh in hie nwn eountrv. .^vhnuluri and 0 — -> O— £. 


19th in his own country. only to ‘be overhauled and 

McEnroe’s margin of victory ta fcen to another tie break. But 
in a match which lasted three this time be captured it 
hours 50 minutes on Court 3, easily as Rocavert’s volleyin, 


were 


and 


As he returned to the dress- Regina Marsikova 0-5) 
ing room. Nastase was involved Sylvia Hanika (16). ® 

in an incident with a reporter Miss Ruzici feU to Joanne 
attempting to question him Russel] ^ A i -1 “«£? pe SJSS 


strength 

and once „ . . 

was ■* — v, « “7 v ., - -■ jbuuuu.,. - - -- - t>,rnn«s-h divorce. The journalist w»» succe: 

*£“!? tf&S pushed, and his spectacles were 3-6. «-i: 


which gave some bad bounces. s RUls and serving about st0 £ ies of his impending but 

■was 4—6, /— 5, .6— «, i— 6. suddenly deserted him, ana once The journalist was sue 


he had not played well, adtad again in the sixth game 
“It’s tough on those outside g na j set the victory was a 
courts." formality- 

the defending 


broken. 


him Russell (U.S.). 

not previously 
successfuly competitor. 

the Czech 
Blaxsikova was beaten 

British 3—6. 6—1 hy the 10th ranked 


— gs,S-£S£S 

edged out in a long third i set Joy 


The match had been sus- Bjorn Borg, 

pended overnight ai 2 — 2 champion, ended the nopes or ';' de by Mayer 6 — 4. edged out in a long tnira sw 

because of rain, and though Israel’s Shlomo GUctetem on and Buster Mottram the tall American Pam Sh 

Rocavert arrived at Wimble- Court One, buthad to fight hwd marth0 n five-setter against 6—3, 1—6. 9—7. 

oniv 15 minutes before he f or his 6 — 3, 6 — 1. < — o v , °\?n Nick Saviano, a left-handed The top t hree womens seeds 

* n „ Californian, by 6-7, 7-6, 6-3, - - " 

4—6. 13— U. 

Mottram 's attempts to 


not 


was due on court becauijs of Glickstein was 
a transport mix-up. he showed intimidated, taking _ some 


win 


,5rt3ose 
l ^Ctaditi< 

^ijditnry when the development 


/ v-ttidition. Until the late 19th 


v >>> ■ 


Painted eoadibuilde* chest sold at Christie’s, South Kensington on 
February 14 for £1,400 


• the Industrial Revolution 
•I'Sroaffbt increased and finally 
fetaninaiit use of metal, wood 
I ^TO^s tiie most important material 
\ 53^afl- aspects of daily life. 

*• “ 1 " iW ° f OTftSmC " ^ 0 'n^%?"o^ l .ooS ing. scholarship also grows 


little sign of nerves, at least points with volleys. Many games 

in the earlv stages, as he look jn the third set went to deuce - 

set and Glickstein kept his nose in Saviano s service were frus- 

that first . Tur^T? nT op front until he was broken in trated in the long final set by 

In the second set. McEnroe irom u e and Borg thj? American's swiftness about 

match. ° Ut com,ortab,y ’ or the “e^oii^^-nog 

Men's seeds. Roscoe Tanner Vi^dropped serve in the too. was In commanding form as 


an advanced easily. Martina 
NavratiJo\ r a beat Raym rox 
(U.SA 6—1. 6 — 1; TTacy Austin 
knocked out Nerida Gregory 
(Australia). 6—1. 6—2; and 
Chris Evert Lloyd was even 
more severe on the Swiss girl 


from spectators 
the court, was warned by the 
umpire. George Armstrong, for 
unsporting conduct when he 
slammed a ball into the net in 
anger. 



Hugh flouiledflf 




With enthusiasm for collect- 

' were, in one way or nother, dnation °? °W The onthl Object 

i woodworkers; and every tiny « planes and are R. A. Salaman’s Dictionary 

•••village would have its joiners, L^5’ a 5£ hSd» changed of Tools and W. L. Goodmans 
- its wheelwright, its cart-maker ^^an times though the British PUins Ma^ w hic h 
' and its cooper. Houses and ® ' k movement of the brace lists all recorded makers niarks. 

Sf 5 S=Sl FJSSfe 

apparatus and utensils, barrels, ury^i ^ (except where duction. 

’ boxes and containers of all ^_ contTOver tibiy inscribed) and Ken Roberts, an American 
were made of wood. ... , be CO stly. enthusiast, has contributed 


iqrts were made oi wuuu. HkeI ^ be cos tiy. * 

“Whether in folk memo* or m ^ ^ ^ = 


• the objects around us, the age ^ gre plentif ul. though " ^ n 0Ut old manu fac- 

-or the woodworker is not yet ^ m( _ ;t like iy tohe encouo- hy jee^ngjO ^ 


far from our experience. 


with 

He 


are the moulding planes Jure* ^ 

&3BH&& S&SrJS* 

y“"£Sw¥s S^ssj." £ 

Blade and Decker witii aU its of i8th century. more than the average wa 0 

oppacc/itim is easier and faster , for a joiner. 

100-year-old brace and Most such planes are stamped ^ Roberts has also reissued 
wf o? moulding plane, but with the maker’s name, and tiie a „ catalogues of the Stanley 
Sere is not half the satisfaction first toolmaker ^oM^ture To oi Company ^ which mjhe 


in using it- Moreover, there is certainly . emijr }****■* — - — % 

Se old tools devised to Robert Wooding, who was m a new ingenuitj- and 

• do specific jobs that have simply business in 'sophistication to metal w °od- 

today. «rat decade of the 18th eennirs - workiBg tools. The Stanley • 55 

.Users of <« "-"-g* ?l3” ii-*5 

tools insist , that ’ ev ®?i sionto any collection, as mdeed d ^relieved the wood- 

modern equrvale^areavmU sumto ^ a^rentices blades, , stock 

a . b1 ?- for William CogdeU and Jen; ^ ^ or roore individual wooden 


early years of the century 


(8) 


"3f miied into the third forehand volley beyond 


Championship matches for senior citizens 


up to the American 


GOLF 


Paul bettertall contest. Bolt end f^^ttat' he™' cle^'ha”th«r^rMt%ublta 
WaU came back to win the event to^. out a^ dub ^ ™ Jd demand lo see the o der golfers. 

*• . ■ . ■ J j, . n « vt n TfafirC 




BEN WRIGHT 




THE TRAGEDY of the 1, MS; fW-SSjJ W^^ed Foot^event by an ailing ^e^^ecuted ,o the pro^tonal tour stra, 

augural U.S. Senior Open 0 f yesteryear,” and the calm. back. Snead won tbe PaDt oo would have required a At winged Eoot there are 

Championship, which will be pipe^moking Sam was not The credUjUj professional five iron ^ most. The un- five us . open champions on 

concluded romorrow over the amused. iJiJ- «r»,;n sus hnli»s match- suspecting Snead hit his three vieyim Boros, Bolt, r«w 


coiiciuucvi - Chmupionship 36 holes match- suspecting Snead hf* his ttiree -- • . 

East Court of Winged Foot Golf ^ j ate Ronald Teacher of ^ , p ess five times, iron flush m the middle of the Worsban , t Ed Furgol and 1 Jack 

Club, Mamaroneck. New York, whisky distilling fame g f fiSS being Syd Scott, blade and watched in some di^ ^ecK three Masters . Cham- 

is that the sponsoring United %XtZm*3 the British PGA bea ten by seve? and six at may as the ball flew over the pi0DS , wall. Herman Keiser and 
States Golf Association stuck ™ io ^P Professional Tournament ^ 1964. Charlie green and disappeared intoa £, aude Harmoo. one British 

«f>if4itinn atk! mad0 thfi , aPflinst U . «i, n hnlp Vmrnhb SDQt Without 6Ver fhamninn dfi VlDCCUZO, 


wilh its tradiUon and made the " . winner's playoff against w ■ beate n at the 37th hole horrible spot without ever Champion de Vincenzo, 

qualifying age 55. and not 50 «« counterpart for “i 1965. Max touching the putting surf a c^ ^ ^ USPGA champions 

J " in ^ ^ ■ ■* ^ 4 ■ born Jim remer, 

and Jerry Barber. 



man who should have been the q^ 6 ‘ Ben* Sayers and Allied KeVBousfield, beaten by bag. 

main attraction, Don January, hotels took over in 1975, only to two at Longniddiy m . jt 


There are 79 professionals 


main attraction, von Hotels took over in urto,mrj» and two at i^ongmaory m . It will be interestin 

palpably the best 50-year-old ^ r ^pj aced as sponsor m 1977 d Australian Kel Nagle, j^w the 

golfer in the world today, and j* h J Cambridgeshire Hotel. It ^* t ^ k Snead to the 41st hale win 




Winged' “ooT to weSrud 

January home, .albeit unayad- ^ Andent coif Club of St ta0 w S I wish I had Tour event being played i in f^^'^nnonenver par 

ingly, in the inaugural PGA will take a leaf out of seen ^at one. I was fortunate Memphis. Tennesee. in which M^,S?him are the cigar- 

Tour Senior Tournament last ^ counterpart’s book and enough , however, to have wit- Jerr y Pate, a popular figure has 72. Alon.»de n»®> ir bl t a “] c pro- 
Sunday in Atlantic City. But I an official British e e d Snead ’ s solitary defeat at ^ lead at 66. followed by the chomping veteran b . P 


their finely-crafted ancestors for ^ - Thomas Phiupson “ ^idinTDlMes (The purist 

" v - 

?f e iKl^thSr ?osLt eiD M er Sd Apart from the b » sic .^£ In London, the biggest 
chisel^r iron 7 wiIl still provide here is an almoet e specialist stock is kept by Tony 

a finer edge, keep it longer and variety of tools for cu 8. Raj-wick, of Upper Street, 

eut more sweetly! smoothing, measuxu'-g- Islington, who is phenomenally 

^ , . ■ P __ « 5e and tools devised for eveiy patient j n giving help and 

People who prefer to u tQ keep every collector P dvice 0utside London. East 

antique tools— perhaps moul hap p|]y busy. Age Anglia is for some reason the 

ing planes or drill bits made criter i 0 n oi m centre of the old tool trade. 


-T#1« ■ V_ ; _1_ V- Mp LUOUiMi-v .» T- UCOOUU - ,, _ *-*»V — . 

am sure the USGA. wmch has open as soon as possible. ^ band s 0 f John Panton, the jegendary Trevino. among 


fessional Charlie Sifford. the 


- ing planes . cmenvu ««■ *— — . ~ u p centre ui me uiu • 

• ' and bought 150 years ago and cen tury moulding planes can Nee dhara Market, for 

' • -•still uerfectly serviceable — are bought for a ven P _o S .iy instance, you can find Roy 

and. it seems, while some of the most wsGj ArnoJd „ Philip Walker each 


th« inprease and. it seems, wnue w* ““ ~j K are the Arnold ana rnuip 
on the increase, an dern and most destiable tools are me ^ a fine as amicable 

rarely reconvert to superbly crafted metal plane neighbours. The Wood- 

machine working. The_qi« m Jd e , well in^ tins centiuy. b> m g agazine carries occa- 


SntffrS criticised from all ^ ^ » “oidy Sfth winner at SSTWitaw is just J 

quarters for ;.ltt daemon to make n ^ SSaJ .helped Wallasey in 196£ when the two strokes off the pace, along- ™ ™ ' 

55 the qualifying age, will re- golf is on meiwa™ gcot was the victor by 

consider both this conWversial ^ n“ sm^ part _^y the^extra ““/.Sjfwo 0 „ the eve of de 
Doint and also another _ very ordinary pe t lnvpd Vicenzo’s Open Championship 

important factor, the banning o the ' ^J bert o de Vicenzo triumph down the road at Hoy- 

motorised carts. iSTS^JSS? JuMus S»- lake. In passing I have to say 

Sj-Ssasr Jf t^sasjsJA 

-:Z^L2T,XT^ “S^at^hie occasion 


dSSSuSr hot — 

Winger Foot for some of the l«y • a . ldier>ce watdied although^ plainly tt_e underf^ 


FISHING 

JOHN CHERRINGTON 


oldVP sweet swiping stare "TwwSi-l Alas.T>orget which par. three 

vesteiyear. I use the * Koat Tiunmv. Bolt and Art it w 


^=5 ipggp! 

ISightWrdlet if this fourbalL. because Snead would peer into 


ness alone, say some of them, is Spiers of Ayr sionaVarticfes on antique tools, 

worth any extra effort involved. London— the Gu |i^ lisb too i as well as information on forth- 

■ jftlAM: SK s^ us of “ — aucUon “ ]es - 


writing couea^e ^ -nc ? ^s^onai aspect of which ^ S S 
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Bfa s «s«"3'1S.s" c s 5. <u »4 
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Litwwwi Bar, 
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DENTAL 
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CINEMAS 
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i/irei _ 
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Late show Tontflht 1 1 a> 0- — 


CLASSIC ENTERTAINMENT 

Tejedas. 01-200 0200 


CLASSIC 1. 2. 3. *5larmanec ll ffi" l ™fa |f - 
^"the tempest (AA> VTWl*. sun. 4 

Prog*- 

-li 4 °fiONE 5 wfni 0 THE WIND lAN P««*- 
2-00, 6.*S. 

classic i, 3 1 _H*y*K kHt ‘ PkfiadMW 


c CC. 01-836 2294. 
Hosnui- Evening 

BOOK trios 01-836 ss0 and 8.30- 

poyCE R® ^ w J0AN 

KSMV welch 


Directed 6y 
r«n 437 3506.^ « 




W > t S w’S'r.J™ I 

Brodunlonsjon t.^M Hirt t Kauhnan,* , 



Christies 

Experience & Expertise 




■£rVne SJSi; e 

hero.’ 


ART INVESTMENT 

An invitation 

We are holding exhibition^ ^ntings. the ^ 

investment intheanfi^d, is of hnponance to ail investors 

*™* ^RingO^SZ 6878 for an invitation to a private reception 

° nany ° f £r^®onijul>-4thand8th- 

Birmingham (luncheon or evemngUuJy Pth. 
Manchester (luncheon or evening) July 10th. 


Welcome , 
mayfly 


And on the subject of popula- 
tions. I have cautiously tD report 
that there appear to be more 
salmon in the Wye this year. 
The water on the beat I was 
fishing below Monmouth was 
very low, but there were fish to 
be seen, and on this particular 
beat the catch is just twice last 
year's at the same time- 
I actually had an interesting 
day there with the fly with 
several offers but no actual take, 
and eventually landed one on a 
Devon Minnow taken in very 
slack water indeed. This one 
had sea lice on it. or at least 
what the experts claimed to be 
such creatures, and was a very 
satisfying end to the month. 


FOR THE FIRST TIME for 
about 20 years the Mayfly 

returned In strength to my beat 

of the Test and during the last <ji be jj rst g^mon j bad landed 
week of the month the fishing f 0r a couple of years. 

-was as it used to bewhen I There my luck ended. I 
first had a rod there, t he river moved t0 Scotland for a week 
was not carpeted with the sort and ^ r jver on m y arrival was 
of hatch I remember from me al its ]owest for j was to]df ^ 
early days but there were years lt is a fly river for the 
sufficient hatching ail the nine most part, and there was hardly 
to keep the trout hunting for en0U g b 0 f a current to draw a 
them. fly. As I say, ray own luck 

At this time it seemed to me ended> f 0r j never touched a 
the trout, in particular tne a |j jjj e wee k, but my com- 


S. lrt SJ^2* °I^ 39 p4fll' 12-40 <not 


f: zpMBIiS^X).^ 


pua.tfvag’"-- «• 

Smut. 3.30. 5.55. 8 JO. 


CLASSIC 1.2.3. 8. S. St. Ol^gS 

0310 Lapp. Tottenham Court no- 

la* 3-is. 
!;io. 


StTiSffiSr.NlSrr ’nW w 

l? GONE WITH THE WIND (A). S«P. 
4fAMERlCAN°OICO«> fXl. FrOBI. l-l® 1 

r 3 twi!qi& Z of THE R1N13 LA). 5«. 

Mrii: too. 5.00, 8.00. - _ 


Toflior 4.00 A BJO a awart- 

ONCE IN A “"‘‘Sjmtn Dll Sautov. 

Richard pU« Haf"™* [ 

r rjwa w t 

prince BOWARo= “Jj- 4 ” 3 . 00 : , 

^a3s sr-isaar 

Webber. . Djreci*S,. r “ T -70 m 61. Scats I 

SSSSSut'Sr TtiuSiT 


exhibitions 


classic LeleMter Squbw. ®?11 

ZOMBlis 1X>- 1jW_ c "“ 

8.15- THE CHEAT BRITISH 5TKH- 
TEASE (XI. 3^0. 7.06. , 


SunJ. 4.10. 6.20 and BAB- 


THE PALLADIUM CXU-ARS Now Oma 

New! at^ntertainmepl-^A 

packed “E£TS" , te?r and Oocn 

fe .3MP^ 

01-437 3563. 


art GALLERIES 


AGNEW «W«- 1 |ff?'^gireAlT 0 SURVtVEO 


CfW 


1 August 
until 


ASH BORN. June 22 « J f^ic^RA^- 
red** oaiPt'iytt dvRK™ p a:frt |B0 S a nd 
AKo R « ul C,S?,^tasSlurdavtl 10 <n 6 
2 m 1. WinshM‘»'’ 6«d. 
t^STAnl Sd. Hanv. 



SPECIAL OFFER 


OF 


1975 CHATEAU 
BOTTLED CLARETS 


W- ffi”; ■S."' 1 £9SS Si 

Such ’items' 1 ^ire toIH'JS? > S 
grey silk braid. 

The** earments are presumed to have been in the 
pJtace’s SSion at his death, m IMS «4 to I have 
l!“ H on to his old Commanding Officer and fneod. 
wSEfm EaSl of Craven who was left Trustee and 
Guardian to the Prince’s natural daughter Ruperta. 


Fnr further information on this sale or future stiles, 
nlLe contact Susan Mayor at Christie s South 
KCTsfngton. S5 Old Brampton Road, London, S.W.7. 
Tel: 1.011-581 2231. 

Christie’sFmeArtAuctioneeKsmce 1766. 

8 King Street, St. Jamess, Umdcm SW1Y 6QT 

KQ oSoTelex; 916429 Cables:. Oinstiart,Umdon SWl 


Td: 0t839 9060 Telex: 916429 


ART GALLERIES 


BAKUN O. 20 *Bria irom 4Ui Ceatury AD 

Ssi” 4 ' Until Btb JuW 
iats.) Indudlna EavpMafl . Por*rmlt. _det 

Cnm . 

Bonnarfl. 


pTombo. "Torwr. Cnrot.__ManeL R ^*le». 
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,’T.: ~ ».«• 
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SO doz. de Sales Pomernl ■ ■ “4iu 
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B do*. Rauza" Seala 4me 
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5 d ox. Malescot St. 6*uperv 
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2 da*. Caniemerle Sme ^ 

3 do*. Brwaire Dueru 4me 

st. JuHeo 79 00 

25 ISS^Wh^- »»■“* 

1S dfu. a*»^ Licoste aa flQt 

10 dor. BatalHev Srre *2- 00 

25 doz. Haul BBtailley Sme 

Pau iliac . - ■ • ■ - iM'Wu 

12 dot tdoville Roylcrre Zm* 

St. Julien ■ ■ ■ • 30 - 0,J 

10 do*. »»» MXIO* 

» «.oo* 

is doz. Lvnch Bane* 5mc 

PaiHlIsc • S7UU 

50 doz. Pkhon Lalande -me 
PaulUac .......... 

50 doe- Domalne de Ch waller 

Graves ■ : * 9,u 
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St. Jullon ■ MM* 

» Denotes available in Bond. 

Please ask lor complete lilt 
MAJESTIC VINTNERS LIMITED 
PA Box NO. 41, LONDON Nfl 5NB 
Telephone 01-263 2887 Aovttm 




Rainbows, were not keeping to 
one particular lie but were 
watching almost the breadth of 
the river on their lookout for 
their prey. Also they would 
look at nothing else, a change 
from the previous lean years 
when they did not appear to 
care what particular fly came 
over them. They were going 


panions were luckier or, per- 
haps truthfully, more skilful. * 
Although the river was very 
low one or two of the popls 
were holding a few salmon and 
quite a lot of sea trout which 
were splashing arouDd with a 
lot of noise. There was quite 
a breeze and we tried fishing 


rlPMD FINE ART, 33, Sulevllle Streot 
vm 437 1230. Paul Null printing 
jyjterert&PS 8. Prints. Until 19 J M-f. 


W1, 
Steinlen 


19, Cork Street. 
EialM and ™«3L l Dr ,*S, lr 
n Prawtnas until 510 Jnff- 


MOWSE - ^ffi! ?n^J«dr , D™wTni"Vnd 


0W ( r, the ripples and stripping off 

to take only a Mayfly and when ]ine as fast M we couId t0 ^ 

they did, the bigger and th t0 make yjg be ]i eve 
bushier it was the better. were - m a fast cm-rent 

And I must here confess that , . . . , 

tittio finesse was needed. On We were advis ed by the 

ff^rifewBk v f, ry sma !i a r f la! f d after 

20 suds along the bank. m 

fa Mayfly time in the C 16 . botto ? 1 “ P»ss ble to stnp 

’la^ca, seS and I and the 11 ’» a sam very slowly. This 


lTtMS:"woria bv Bacon. R. Bauer. Ernst. a J V3m taee of it TO the worRea ver y wen * even in Dtoaa 

SAlnt. W : fish took advantage ot it to me ^ ^ vteum was 


worked very well, even in broad 


Sutherland. Utrillo. Vlaminck, a U 
10-6. Sat*. 10-4. 


□ally 


full. 

But 


the hatch was not 


F !JF JR,¥iVi?-T!ffv.S&r , SJSi universal. Some ■Seats had them 
too Gnnd toot. in the mass and others ban 


\^y. w « jgt 


"London,' WCi. . Opoalng 
Victorian olh. watercolourt 
Mon^FrL 10 am-6 JW. Sals. 10 am- 
Until Jtrtv 24th. 


1 pm. 


as a dour river can be. Their 
return is not yet complete and 


a 10 lb monster, the first of this 
size I had seen for years. 

By the end of the week we 
had caught II sea trout averag- 
ing just over 5 lb and one 
salmon. Nearly all of them 


Lf FEYRE GALLERY. 30. Bruton St. W1. 
OWS31572-3- 19th and 20th Century 
PaWitlngs and Witeraloorc os view, 
Mon-Frt. 10-S. Sate. 1<M- 


the cause of the previous dis- w<!™ fight ?t night and in 
appearance of the fly still not 5“, ??.?.« river having risen 


MATHAF GALLEBY. 24. Metcomb Street. 
London. SWl. 235 0010. Sa nmyr fgbibi; 
Hon oi 1 9tfi CeDtury "Artist* o* Arabia. 
Moo- to «1. — 


CLUBS 


EVE ha* outlived the othem becauM'of a 
ooiicv i ol lair ol»r and «!•» ' h*' 


Supper l«mJM.30 am._Onco 


SSSSL WCTWB 1 . 


Sown They could start significantly from the same two 
nnrp amin pools. I don t fish at night. 

The common theory was that berause after supper, old age 
some time in the late 1950s a and the midges inhibit me. 
strong wind bad blown for I am particularly interest in 
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BY JOHN MOORE 


A FTER disposing of 'the 
main business for the 
Week, Mr. Peter Green, 
55-ye'ar-oId ' chairman of the City 
of London's most famous com- 
mercial club, Lloyd's, the 
insurance market, packed bis 
traps and set off for a fishing 
holiday "somewhere in Scot- 
land." 

Mr. Green lists “working” as 
one of bis other recreations so 
□o doubt be will be reflecting 
while be casts a line, on the 
radical changes recommended 
for the 300-year-old insurance 
market by Sir Henry Fisher, 
whose report was published on 
Thursday. 

Sir Henry and a working 
party, established by Lloyd’s, 
have been studying the way the 
market conducts its affairs and 
regulates its members. For an 
internal report it is frank, some- 
thing which surprised many 
members of the market. The 
constitution of Lloyd's "is no 
longer appropriate" and the 
powers of the 16-strong ruling 
committee of Lloyd's “are 
inadequate for self-regulation 
in modern conditions,” it con- 
cludes. 

Although Sir Henry is a 
former High Court judge, the 
lamnia?e used in his study is 
mercifully Free nf legal circum- 
locution and spells out a simple 
message over and over again: 
all is far from AI at Lloyd's. 
Why have this report and the 
reenmmendations for sweening 
changes at Lloyd's been 
necessary? 

Lloyd’s started life in - a 
coffee house in the 17th century 
when there were no insurance 
companies as • we now know 
them. ‘ It originally specialised 
in underwriting marine risks 
for shipowners. 

Some of the origins of the 
market are still reflected in 
present custom. Commission- 
aires are. called “waiters," and 
wear red robes and silk hats 
recalling the costumes of 
Lloyd's early days. The under- 
writers sit at “boxes" similar 
to the benches where their 
counterparts would have -sat 
writing the business in the 
coffee house. 

Since the 17th-century, in an 
eventful history. Lloyd's has 
become one of the most import- 
ant insurance organisations in 
the world with’ an aooual 
premium income of nearly 
£2bn. Although the market 
started out insuring ships and 
cargoes, it now has the reputa- 
tion of being a market in 
•which any risk can be covered 
r rom f* space satellite to a 
fnrvHv car. 

These developments have 
been fostered In an environ- 
ment which has given much 
encouragement to the entre- 
preneur and private enterprise. 
The individual freedom of the 
working members of the com- 
munity. over 3.000 in alL has 
been respected by the ruling 
bodies. This means that codified 


THE BEST that can be said' 
about the present parlous state 
of the international economy is 
that at least it shows that the 
world's leaders are capable of 
learning from their mistakes. 
After the chastening they have 
suffered over the past five years 
as a result of heeding the 
reflationary siren calls which 
followed the 1973 oil crisis, 
politicians in all the main indus- 
trial countries are now batten- 
ing down the. hatches and 
preparing to sail straight into 
recession with a grim deter- 
mination that would have been 
almost unimaginable 10 years 
ago. 


The trouble with learning 
from mistakes is that the num- 
ber and variety of mistakes that 
can be made is usually inex- 
haustible. The leaders at the 
Venice Summit last weekend 
were unanimous in their deter- 
mination to put the fight against 
inflation ahead of all other 
economic objectives. This was 
convenient from a political 
standpoint, because it looks as if 
inflation is now peaking in every 
industrialised country. But 
they carefully averted their 
attention from the equally clear 
indications that one country- 
after another is moving into 
recession, in a synchronised 
downturn which could make 
each economy’s slump unneces- 
sarily painful, and wasteful of 
productive resources. 


men ted partly to defend the 
European currencies against a 
strengthening dollar, seem to 
have put paid to this prospect 
It now looks as if the painful 
synchronisation of the world 
trade cycle that began in the 
early 1970s is likely to continue. 

This prospect is disturbing 
not only because it means that 
the recession will be deeper and 
longer than necessary, hut also 
because it suggests that the 
pressures on governments to 
reflate artificially will be that 
much greater. With the under- 
lying rate of inflation in the 
OECD countries now at 15 per 
cent, there is a strong- possi- 
bility that powerful ■ forces 
demanding fiscal and monetary 
relaxation will emergent! many 
countries, while world inflation 
is still only just in single 
figures. And usually the coun- 
tries which reflate excessively 
are the ones which can least" 
afford to do so because they 
have the most deeply entrenched 
inflationary pressures. 


Downturn 


The RTF world economic out- 
look published this week under- 
lined the way that growth 
prospects have suddenly begun 
to deteriorate this year, not 
just in the U.S.. but also in 
.Germany, France, Italy and. 
'needless to say. Britain. These 
worsening prospects are, accord- 
ing to the IMF. " attributable 
primarily to the policy reactions 
to mounting inflation." The 
trouble is that restrictive poli- 
cies against inflation which are 
domestically desirable and often 
ultimately unavoidable, have 
.a threatening international 
dimension. It is a pity that the 
Venice Summit did not discuss 
this in greater detail. 


One of the main reasons ‘for 
hoping that the downturn now 
looming would be a good deal 
less severe than the 1974-75 
recession was the prospect that 
the U.S. would move into 
recession much earlier than the 
Euroaepn economies and Japan, 
which would provide oppor- 
tunities for world trade growth, 
and reasonable buoyant markets 
for the less developed countries 
until the American economy, in 
its turn, began to recover. 


Unfortunately, the delay m 
the American- recession, which 
was widely expected to begin 
last year, coupled with the 
restrictive policies in much of 
Europe, which were imple- 


Necessity 

The fact that the. U.S. is j 
beginning to appear to its own 
businessmen as one of these 
inflation-addicted countries, 
makes international economic 
cooperation all the more desir T 
able over the coming year or so. 
For the U.S. economy needs to 
pull out of recession by raising 
investment and exports, rather 
than consumption and govern- 
ment spending. More than any 
other country the U.S. needs to- 
embark on a massive industrial 
transformation, to adapt Its 
economy to high energy prices. 

But. for many of the industries 
which have been most affected 
by energy costs, this transforma- 
tion will be especially difficult in 
a world economic slump. 

In Britain's many uncompeti- 
tive industries, the same 
necessity for structural trans- 
formation in tbe midst of a 
recession looms even larger. 
While Britain's steel ind car 
industries have not been 
adapted to a cheap-energy 
economy in the same way as 
America’s their dependence on 
relatively cheap . and highly 
unproductive labour is an even 
greater affliction, at a time 
when North Sea oil and the 
soaring exchange rate are mak- 
ing British labour rapidly more 
expensive. 

Whether it -is politically pos- 5 
slble to carry through the sort 
of productivity improvements 
that British industry requires 
at a time when demand both at , 
home and abroad is weakening 
and there is litle scope for 
increasing production is the 
gTeat question facing the 
Thatcher Government The 
disastrous losses of British 
Steel may be ' only the., first 
indications of how difficult -a 
task the Government has set 
itself. 


rules backed by law barely 

exist. 

The l&stroDg ruling com- 
mittee of Lloyd's has retied on 
assent and agreement of its 
members who. it would like <to 
think, will always act in the best 
interest of the market as a 
whole. Last November, Mr. Ian 
' Findlay, then Lloyd's chairman, 
said: " I cannot really believe 
that Lloyd's as a society of 
underwriters and as an insur- 
ance market needs a governing 
body equipped with and ready 
to use more draconian powers 
in the maintenance of law and 
order.” 

Lloyd's, of course, is not a 
company but a market place 
summed up in the phrase used 
by one member in the 19th- 
century: “Individually we are 
underwriters, collectively we 
are Lloyd’s.” Lloyd’s has no 
shareholders and the role of 
the Committee and Corporation 
of Lloyd’s (the latter organises 
the market) is largely adminis- 
trative, taking no share of the 
profits. 

It is the 18,552 underwriting 
members of Lloyd's who back 
the risks, receive the profits 


■test— visually individual wealth 
of £100,000 must be shown— the 
membership is drawn from 
people of financial substance. 
Landed- gentry, successful busi- 
the occasional well-heeled 
nessmen, the odd pop group, 
journalist, sportsmen, television 
personalities and others repre- 
senting most aspects of success- 
ful and wealthy sectors of 
society all participate in Lloyd’s 
prosperity. 

Lloyd's reputation as an in- 
surance institution which offers 
first-class security to insurance 
policyholders and financial 
probity remains supreme in the 
insurance world. 

Bur, in the last 24 years 
Lloyd’s has . been rocked by a 
series of messy scandals which 
have challenged the way it 
operates. At least 10 of its 
underwriting syndicates have 
required special internal investi- 
gations. some of which have led 
to City of London fraud squad 
inquiries. The resuh of one 
police investigation into the 
affairs of a Lloyd’s insurance 
broker are with the Director 
of Public Prosecutions. Members 
of the Sasse syndicate, which 


a reflection of the highly com- 
petitive conditions in which the 
market is operating. In order 
to secure business both brokers 
and underwriters are sometimes 
neglecting traditional commer- 
cial prudence and were circum- 
venting accepted market pro- 
cedures. 


m Participants in votes 
■ Attendance - 


at meetings 


A GLOSSARY 


NAME: Shorthand expression for an underwriting member of Lloyd's. 
His name appears on the list of participants of syndicates at 
Lloyd's.- 


SYNDICATE: Group of underwriting members. To allow a certain 
volume of insurance business to be accepted speedily and 
efficiently members of Lloyd’s group themselves into syndicates. 
Some have hundreds of members, some a handful. There are 
oyer 400 syndicates looking after the affairs of 18,552 members. 


ACTIVE UNDERWRITER: Person (usually, but not necessarily . an 
underwriting member) who conducts underwriting on behalf of 
a syndicate of underwriting members. Most members do not 
work at Lloyds but "inyest” in the market by committing their 
private wealth to allow the market to function. Usually means of 
£100,000 must be shown. 


UNDERWRITING AGENTS: Groups which manage the affairs of the 
members of Lloyd's. A managing agent manages a syndicate or 
a number of syndicates. A members agent deals with the 
applications for membership, and introduces members to 
syndicates. 


BROKERS: An insurance broker buys insurance on behalf of a client. 
Brokers who use Lloyd's need special approval by Lloyd’s before 
doing business there. Lloyd’s has no direct dealings with the 
■ ■ public Business must be channelled to. underwriters through 
the brokers. Large Lloyd’s brokers often have shareholding links 
.. and control of managing agents. 


and bear tbe losses. 

The members of Lloyd's are 
grovped into syndicates, which 
are not partnerships. A mem- 
ber of Lloyd's is not liable for 
what is done in the name of any 
person. But e3eh member of 
Lloyd’s is individually liable 
for the share of the risks in 
which he has participated 
through his syndicate to the full 
extent of his wealth. 

Over 15,000 of the member- 
ship do not work in Lloyd’s. 
Like shareholders in public 
companies, they provide capital 
for the market to function. 

Because each member of 
Lloyd's has to pass a means 


is facing I20Jm of losses, are 
suing Lloyd’s for alleged broken 
rules and breach of duties. 

A Parliamentary question was 
raised two years ago into the 
way a possibly fraudulent claim 
was settled by the market. On 
top of this Lloyd's is facing 
its largest-ever losses on com- 
puter leasing insurances, and 
has attracted criticism for carry- 
ing out inadequate checks on 
this new close of business. 

It had become apparent by 
1978 that the freedoms of 
Lloyd's could be abused, a feel- 
ing which became confirmed as 
the troubles continued to mount 
Many of the controversies were 


“ It was the consciousriess of 
the lack of powers to deal ade- 
quately with abuses and; diffi- 
culties which led to the setting 
up of this working partly (into 
self-regulation),” the . .Fisher 
report says simply. . 

Two main themes dominate 
the Fisher report : the question 
of Lloyd's, government and its 
discipline. In what is itself the 
most revealing modern social 
history of Lloyd's, the report 
points out that there were only. 
675 underwriting members of 
Lloyd's, all resident in the UK 
and most of them carrying on 
business in the City of London 
in 1871. 

Lloyd’s principal Act of Par- 
liament was established in that 
year and it is that Act which is 
still referred to when -troubles 
break out in a much changed 
market 

In Lloyd’s it is referred to 
as “the chop” act because if 
it is invoked for disciplinary 
matters, the procedures used 
lead only to expulsion from the 
market. There are no penalties. 
" It is the nuclear bomb or 
nothing,” said one member of 
the market. 

Moreover, tbe rul e-making 
power is entrusted to the whole 
membership of Lloyd’s — includ- 
ing the pop stars,-. businessmen 
and landed gentry— and not the 
committee of Lloyd's which 
works in the market. If the rules 
had to be changed, a general 
meeting of members wonld have 
to be called. With over 18.000 
members ' this year Lloyd’s’ 
would be somewhat worried if 
a If the mebership -did turn up 
In Lime Street to take a part in 
Lloyd's affairs. It would also 
pose an accommodation prob- 
lem. 

Sir Henry has concluded that 
only a small minority of mem- 
bers attend general meetings:' 
the percentage has not exceeded 
5.3 per cent in recent yars. With . 
the great increase in member- * 
ship between 1977 and 1979, 
when membership climbed from 
just under 11,000 to over 
17.000, the percentage has de- 
clined still further. Thus 
though the Lloyd's Act of 1871 
mav seem to place the rule- 
making power where It should 
bplong. in the whole member- 
ship. “ this is a fiction: General 
meetings are not truly repre- 
sentative of the whole body of 
members." says the report. 

With this in mind the Fisher 
team has set about designing 
a new Lloyd’s council which 
would take over the rule-making 
powers of the membership. 

This new council would con- 
sist of 16 working members 


; aanjffi ’ re 176 177 78 78 I 


elected by- the ’-working ' mem; 
bers. The -Fisher report points 
to the voting trends* of the last 
10 years’-’ in . support of . this 
argument. .Under, the . present 
system the committee . is 
elected by the. entire member- 
ship but, because votes can only 
be cast in person, those that 
.cannot make the journey to 
Lloyd’s Lime Street offices are 
in effect disfranchised. • - '■ ' 
The Fisher team has : dealt 
with the new- problem of 
depriving the outside -members' 
from voting in the council elec- 
tion by allowing them six of 
their own representatives 


pressure .on' an ' insurers ;and: 
brokers. Large insurance 
brokers at Lloyd's, -which are 
quoted on the Stock Exchange,- 
: have -shareholders to answer to 
. arid earnings : per share figures 
to' improve. They _may.Ti up take 
much-', notice of, a:'. private 
reprimand by one of the Lloyd’s 
chairmen - if it could mean the 
loss pfia. big line of business^, 


Invoking the ‘ chop ’ aet 
leads to expnlsion— 
the homb ornothing 


through a postarbatiot, a' device 
which will give, the many over*-, 
seas members of Lloydk a. say * 
in who should- govern .Lloyd's. 
It sayff .that three . .outsiders, 
completely independent of 
Lloyd’s, Should sit pn the new 
council They, would 'be nomi- 
nated by other members of the 
council and the. nominations 
would require confirmation by 
the Bank of England 

On the question of discipline 
the " Fisher report- observes that 
Lloyd’s ’ has' traditionally 
operated without any formalised 
disciplinary procedures; other 
than theJimlted ones laid down' ' 
under tlie 1873 'Act which have 
been rarely invoked. Adherence 
to accepted ' standards: ■ of 
behaviour has, for "the moat 
part, been maintained ; by the 
effectiveness of- warnings in-; 
formally giveb by; successive \ 
chairmen and deputy chairmen. 
In a rather head masterly way.- 

Many -people ' working ■ at- 
Lloyd’s fear that the 'introduc- 
tion of excessive legalism into 
the affairs' of Lloyd's;.: will' 
squeeze the vitality out of the 
market- . ■ ■,. 

The Fisher team sympathises, 
but has no doubt that “formal 
procedures ■ must now be able 
to deal with, those who . trans- 
gress the. rules.” •: 

Competition-' m _ international 
insurance - markets has. put 


-If* disciplinary ; action '.'hg&'io: , 
be ..taken against some of .tbff 
zpore powerful elements qf.thp, 

- market, 'almost- inevitably :tho 
alleged .’wrohgdder contacts; nis 
lawyer and challenges the word 
of the Lloyd’s fathers in. the. 

'■courts. : One chief executive of 
• ah insurance broker "is chal- 
lenging' ’Lloyd's -disciplinary 
proceedings in this -way. 

' So : rules, ; properly codified, 

.' are necessary. . Idoy d’s .will have 
to_seek a new Act of Parliament 
to ' bring these changes into 
' efffect ' 

One; • ’aspect * of the Fisher 
report which is' -causing- _cqu; 
traversy in the market isl that 
it- -seems slanted ; towards^ . the 
underwriters, ther ;- traditioaal 
hub of. the market • , ; .' " ..-Vr 

- . The big brokers. It has. he^n 
recommended',: should , ' divest 
themselves of their sharehold- 
ing interests, m managing^ agen- 
cies, -the.groups which manage i 
the ; affairs ' " of: : syndicates, i 
•because of the potential abuse 
of the conflicts of interest, “No 
proposal . short of complete 
divorce is sufficiently watertight 
to reassure the public.” ; and 4he i 
members, “and give under- 1 
writers - the greater indepen- 
dence and standing which, the ; 
health of the market requires.” .: 
says the report 

Strong words. . And Uoyd> 
will -need considerable courage 
tq act on many, of, the recom- 
mendations . of> the Fisher 
report, which has been accepted 
in principle' by the Committee. 

H All . the proposals are imple- 
mented the committed capitaL of 
the 18,552 members.. can be 
safely . protected • from" abuses 
.within the" market ..Until the 
new Act of, parliament • is 
brought into being, which could 
be sometime next year, ,, the. 
market will have , to muddle 
along with its existing limited 
rules '• which ' ' Mri Careen 
described :this week as “ archaic 
and obsolete^” 
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Letters to the Editor 


Mortgages 

From Mr. IV. Shepherd 

Sir. — I note from his report 
of June 11, that Michael Cassell, 
attended the building societies, 
conference. Frankly, I did not 
feel I had a proper answer to 
my enquiry as to whether 
tenants exercising their rights 
to purchase would inhibit 
builders from providing new 
low price housing.-- Tfaey- 
certainly will not be able to 
build houses at a price competi- 
tive with the “discount” price 
of council dwellings. It would 
appear therefore that these pro- 
visions in the Housing Bill may 
prove counterproductive. 

Mr. John Stanley, the Housing 
Minister, did indeed plead with 
building societies to lend more 
on " rundown properties in 


Insurance 


inner cities.” But why should 
the societies do so when they 
haven't enough to invest even 
in better securities. The Minis- 
ter’s hope that societies would 
maintain the £400m a year local 
authorities support scheme was 
not welcomed by Mr. Ralph 
Stow owing to accusations of 
“queue jumping." ■ Mr. L. 
Williams however, divined a 
“ spin-off " benefit from the 
liaison that the scheme required 
councils to undertake with local 
building societies. Unfortunately 
in the second year's operation 
of the scheme when 1 was a 
council valuer, the Department 
of Environment allocated 
different building societies to 
those councils had been dealing 
with the year before Thus 
valuable contact and liaison 
built up over the year were 
lost. 

The Government would be far 
better to entrust mortgage 
advances to local authorities 
tven at the risk of affecting its 
current fixation with reducing 
the public sector borrowing 
requirement. And that would 
raents for their funds, 
happily free to concentrate 
upon the more attractive invest- 
ments for heir funds. 

W. J. H. Shepherd. 

2 The Albany. 

Woodford Green, Essex. 


From Mr. A. Barnes 

Sir, — I read with interest the 
article (June 14) on motor cycle 
insurance and while it throws 
considerable light an tbe sub- 
ject. it fails to answer my ques- 
tion as to why tile renewal note 
for mv policy duejnt August l 
quotes a premium more than 6S 
per cent higher than on the 
-same date last year. 

I am ~3l years of age — one 
year more mature and 12,000 
miles more experienced than, 
last year — and - have made rio 
claims on the policy during the 
period' so the insurer's risk, I 
would have thought, is some- 
what less. I have been with the 
insurance company since ! 
returned to motor-cycling three 
years ago and despite an acci- 
dent and claim-free record have 
not been offered any no-claims 
discount,, a situation neither I 
nor any other driyer would 
tolerate if insuring his ear- 

A possible explanation can be 
found if one considers the com- 
mercial environment suggested 
in tbe article in which just a 
few insurance companies are 
quite willing to transact business 
from a legally obligated clien- 
tele who have very little choice 
— and absolutely no voice — in 
the matter. There is only one 
company which offers the cover 
that I require. It is simply its 
monopolistic situation which 
enables it to increase my 
premium from £104 to £175 at 
a stroke. Motor cycle insurers 
rely on the fact that the bulk 
of their customers are young 
and while not uncomplaining, 
have no effective medium to pro- 
claim their exploitation. While 
such rich pickings exist, the 
insurers can forget their ethics, 
confident that their lapse will 
not be exposed. 

And.before T am dismissed as 
a Left-wing radical for holding 
these views, let me add that I 
am a qualified accountant work- 
ing to uphold the profit motive 
in a large organisation, "• My 
general outlook is conservative, 
my only “deviance" being a pre- 
ference for two- rather than 
four-wheeled motorised trans- 


port. I resent the fact that 
insurance companies consider 
mv disposition in This matter to 
qualify me for an annual “ rip- 
off." If there exists a more 
viable explanation I would be 
pleased to hear. it. 

A. Barnes. 

70. Beech Gardens. 

Rainlord. 

St. Helen:-. Merseuside. 


Transport 


From Mr. F. Gilman. 


Sir, — Voters north of Watford 
are entitled lo question the wis- 
dom of spending large sums of 
their taxes on subsidies to en- 
courage the continuance of 
commuting, which is a prime 
cause of the urban blight at 
which yei more taxpayers’ cash 
then has to be thrown. 

London commuter? have over 
the years grown accustomed to 
living many miles from their 
place of work: they should now 
be prepared to pay the full 
economic cost of so doing, or 
alternatively they should return 
to the city to live “over the 
shop." 

F. E. Gilman. 

Coppice Farm House. 

Church Lane. Ghuton, 
Uppingham, Rutland. 


being what it is, there must be 
a loss of income because of this 
elementary precaution. 

Many businessmen who arrive 
at Heathrow early in the morn- 
ing from abroad find it neces- 
sary to purchase a low 
denomination ticket in the 
machines because of enormous 
queues at the booking counters. 
They are then upset to pay the 
substantial excess fare on 
arrival in the City without 
being issued with a receipt. 
The same problem arises when 
returning abroad by taking the 
Underground in the City during 
the evening rush hour. 

Maybe one day the Under- 
ground will require a subsidy 
but surely it should start by 
putting such simple improve- 
ments into operation, by dealing 
with overmanning, and by using 
modem electronic ticket-issuing 
machines capable of taking 
notes and giving change. 


I don't know what is meant 
by “courageous programme 
building " which to me smacks 
of jargon, but I can suggest a 
number af luxuries which ought 
to have been axed by the music 
department before it sacked 150 
of its musicians. The appoint- 
ment of foreign conductors to 
four posts: expensive foreign 
tours by the Symphony Orches- 
tra with minima) broadcasting; 
one-third of the Promenade Con- 
certs to be conducted by 
foreigners; importation of 
foreign orchestras: under-utilisa- 
tion of the house orchestras and 
aba rule rrm rat of •• repeals." 
With the amount of broadcast- 
ing time available for music so 
much greater than in the fifties 
the answer that the latter is 
“ something our present 
editorial policy does not allow" 
is unconvincing. 


a pity that it has taken so long, 
to make progress with price- 
change adjusted accounts — 
ignoring his simplistic view of 
who is to blame — I must dissent 
from^ his strictures on accoun- 
tants' responsibility for taxing 
capital. He has forgotten the 
Inland Revenue's substantial, 
though rough and ready, 
allowances in lieu. 

Furihes-more. one of his 
examples (“ Cursory -examina- 
tion . . . “ taxable profits less 
than taxation levied") happens 
to produce current-loss-accounl- 
ing figures on which tax is still 
less than a third of reduced 
adjusted profits. 

H. Norris. 

Deben Baugh. Jpmrich Road, 
Woodbridge, Suffolk. 


Dick Pantlin. 

11 Are vue rlc Mermre. 
1180 Brussels. Belgium. 


F. E. G. Pirouet. 

1S5 Barnett Wood Lane, 
Ashtead, Surrey. 


Engineers 


From the Executive Secretary 
Couttcii of Engineering 
Institutions 


Orchestras 


Pounds 


From Mr. J. Hobbs 


From Mr. F. Pirnuet 


Tickets 


F rom Mr. D. Pantlin 


Sir, — Your excellent article 
on the London Underground 
(June 23) makes no mention of 
one simple improvement which 
could be introduced rapidly at 
little cost; I refer to the need 
to control excess fare payments. 
This could be done by issuing 
staff with the same sort of 
ticket machines which are used 
by bus conductors, to enable 
them to issue a receipt for 
money collected. 

Surely many passengers will 
share my belief that it is 
morally wrong for an employer 
to put staff in a position of 
temptation when they handle 
fairly large sums of money. 
Most of the staff are surely 
honest people but human nature 


Sir. — Mr. Robert Ponsonby 
has challenged (June 21 j my 
assertion that ticket prices have 
risen faster than inflation. 

In 1959. the year before Sir 
William Clock became respon- 
sible for the Henry Wood 
Promenade Concerts, a mid- 
price loggia seat cost six and 
sixpence. This year the same 
seat will cost £5.50. Extract the 
VAT element of the price and 
it has increased nearly fifteen 
times since 1959 against a retail 
price index increase of about 
five. Similarly a season ticket 
cost £3.00 in 1959 and is now 
£30.00: deduct the VAT and the 
price has increased nine times. 

So far as the prospectus is 
concerned he and I have dif- 
ferent views of what amounts to 
extravagance. I find, however, I 
have under-estimated the rate of 
increase m its price. It cost six 
pre-inflationary pennies in i960 
and has therefore gone up 
thirty times in price in twenty 
years. 


Sir.— There seems to be a 
tendeoLT for people to be 
informed that Euro-currencies 
are different from their local 
ones. In a time of free exchange 
it cannot make any difference 
whether a pound is owned in 
Hakney or in Timbuctoo. The 
ownership of a pound may 
change dozens of times all round 
the world, but sooner or later It 
comes home to roost and has to 
be redeemed in England. It 
follows therefore that all 
pounds “ manufactured ” by the 
Government have to be taken 
into account in assessing the 
inflationary effect of the pro- 
ceeding. 

John H. Hobbs. 

26 Boulevard des Moulins. 

MC Monte-Carlo. 


Accounting 

From Mr. H. Norris 


Sir. — While agreeing with Mr. 
Greener (June 24) that it is 


Sir.— In “Men and Matters" 
(June 25) you paid a tribute to 
the confidence of the Council of 
Engineering Institutions in pub- 
lishing its first diary at a time 
when the engineering profession 
awaits government decisions 
"upon {he Finniston report. That 
orders for the diary are already : 
being received in encouraging 
volume from individual 
engineers is surely an indication 
of the strength of feeling upon 
which our confidence is "based. 
Professional engineers are 
determined that their right to 
govern the affairs of their, own 
profession shall not be taken 
away from them. This right is a 
primary characteristic of every 
profession in this country and 
throughout the free world. 
Ordering a diary for 1981 Is a 
modest demonstration of their 
confidence that the Govern- 
ment will not adopt this particu- 
lar recommendation of the 
Finniston report. 

Denys Wood. 

Council of Engineering 
Institutions , 

2 L'iffte Smith Street, 
WestmiwslCT, S\V1. . 
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BIGGEST crash In the 
h&tery of .grand prix motor 
j^ng appears to have been 
averted • • . in a- hotel room 

jLondoo’s Heathrow Air- 
park ■/■ 

IJo^lveswere in peril, but 
4 ft: .stake, was the survival of 

result Of a stormy, 24- 
fcour meeting, at "the hotel was 
tfafttlhe Frencb Grand Prix will 
take, piece tomorrow at the 
XStcnit Paul .RicanL 
■ A -few days before the meet- 
jngj.it had appeared that the 
French event would either be 

ob 5 celled ,,-or that it would be 

a farce, with only seven or eight 
grand 'prix Formula One cars 
appearing .and the starting 
gadp/topped up by slower 
"Fipnula Two cars in the hands 
ofcJwHdr drivers. 

, Kit It was not just the one 
4 veot that was threatened. The 
small; -specialist constructors 
jijho-Tun. tile majority of grand 
prix teams stood ready to break 
apay from the official govern- 
ing, body of motor sport and 
nm?a rival •* pirate " world 
championship of their own. 

The result almost certainly 
Witold. have been a disaster : for 
the specialist teams, for the 
major- motor manufacturers in- 
creasingly being drawn into the 
grand pits, for sponsors with 
some £40m a year on the line — 
and for the sport itself. 

.Even how, all the'parties are 
not entirely sure whether grand 
prix’s future has been firmly 
secured. There is a chance, 
probably slight that it has just 
rounded one dangerous corner 
with another to come. 

„2bat should become dear the 
day after the French GP, when 
all the racing teams, including 
:,tiidse';of the large manufac- 
turers. present their counter- 
proposals to major regulation 
changes which the Federation 


BY JOHN GRIFFITHS 

Internationale Sport Automobile 
(FISA) has sought to impose 
on them. 

But Ml Jean-Marie Balestre, 
t^e mercurial president of 
FISA, will almost certainly con- 
sider the teams* proposals to 
be an offer he cannot refuse. 
He lost his trump card at that 
airport meeting, when Renault. 
Ferrari and Alfa-Romeo-— the 
three manufacturers currently 
in grand prix— -were finally 
persuaded to close ranks with 

Hard-nosed negotiators 
have won better deals 
. for the small teams 


the small teams and present 
what the manufacturers hope 
is a peace formula. 

They have been in a cruel 
dilemma. If they supported tbe 
smaller constructors and joined 
a championship outside . the 
aegis of FISA, they risked 
being excluded from all other 
major forms of motor sport 
which FISA also controls, in 
which they have also invested 
heavily; . if tfiey stayed with 
FISA while tbe other teams ran 
elsewhere, they would have had 
no-one to race against except 
themselves. Should the FISA 
reject the proposals the 
dilemma will return. . 

The immediate issue that 
brought the Formula One Con- 
structors* Association (FOCA), 
representing the majority of 
teams, to the brink of boycotting 
the French GP was the changes 
that FISA ordered to the cars, 
and tile manner in which it 
ordered them. 

From next year, it declared, 
the minimum weight of the 
cars would be raised. 44 Skirts," 
an integral part of “ ground 
effect,** the ' vacuum-like car 


aerodynamics which have sent 
cornering speeds soaring enor- 
mously since Lotus discovered 
the principle in 1978, would be 
banned. 

The reaction of the specialist 
teams was unprintable. 

Lest that sound like a storm 
in a tea-cup, the skirts ban was 
regarded by Lotus, Tyrell, Wil- 
liams and the other “tradi- 
tional" grand prix te ams as 
effectively writing them out of 
contention next year. 

The field would have been left 
to the .major manufacturers, 
because only these have had the 
resources to develop turbo- 
charged engines. The others — 
with the exception of Brabham, 
tbe vehicle in which BMW will 
launch its own turbo next year 
— must rely on the legendary 
Cos worth V8 engine, now .12 
years old. which cannot match 
the power of tbe turbos. 

Without ground effect which 
to a large extent neutralises the 
turbos’ extra power, “ we might 
as well all pack up and go 
home," according to Mr. Frank 
Williams, whose team is backed 
by over £ 2m of Saudi and 
Leyland Vehicles money. 

The teams' principal pro- 
posals for “safer, more excit- 
ing and competitive ” racing 
next year is the replacement of 
“ slicks." special treadless tyres, 
by more conventional treaded 
tyres. That should placate M. 
Balestre, since they offer about 
one-third less grip, and thus 
make for the safer cornering 
speeds which FISA was seeking 
with its own rule changes. 

With the lower speeds, the 
teams say, skirts can be 
retained, thus avoiding a situa- 
tion in which their power alone 
would see the turbo cars 
leaving the rest of the field 
standing next year. 

But it was tbe way in which 
FISA ordered the rule changes. 



Will Monday's meeting resolve 
grand 

almost as much as the changes 
themselves, which infuriated 
the FOCA teams. When Mr. 
Bernie Ecclestone, FOCA's 
chief executive, meets M. 
Balestre on Monday, there will 
remain to be thrashed out 
issues such as bow FOCA can 
obtain a stronger voice within 
FISA itself and what degree of 
financial control FOCA should 
be allowed to exercise in the 
running of grand prix. 

Underlying these two issues 
is a difference of style as much 
as substance between the two 
organisations. 

FISA was set up two years 
ago as an arm of the Federation 
Internationale de P Automobile, 
the 60-year-old overall govern- 
ing body of motor sport, 
specifically to cope with its in- 
creasingly complex administra- 
tion. But FISA has its roots in 
the gentlemanly era of motor 
sport when much of it lay in the 
province of the wealthy semi- 
amateur. 

FOCA. by contrast, is a hard- 
nosed organisation born out of 
a world of sharply rising costs, 
high technology and the placing 
of grand prix into the hands of 


the conflict between FISA’s Jean-Marie Balestre < left) and FOCA’s Bernie Eedestone (right)? One issue at stake is the “skirt” on 
prix cars, snefa as the Ligier (centre) in which F ranee’s Didier Peroni won this year’s Belgian Grand Prix 


equally hard-nosed sponsoring 
commercial for its survival. 

It is FOCA which is res- 
ponsible for a dramatic increase 
in bt financial status of its small 
member teams. Ten years ago. 
circuit organisers used to nego- 
tiate with teams individually. 
The weakest teams got tbe 
poorest deals. 

FOCA changed all that: it has 
forced through package deals 
with organising circuits so that 
all teams get substantial appear- 
ance money and their travel 
bills of many thousand pounds 
a grand prix are paid. 

It has played a big role in 
obtaining improved circuit 
safety and generally leant on 
organisers to produce a better 
event Not least grand prix 
races now start on time to mesh 
with the 160 or so live TV 
broadcasts across nearly 40 
countries which are such a 
major magnet to multinational 
sponsors ready to spend millions 
to get their messages across 
world wide (that takes no 
account of recorded broadcasts, 
of which there are, in a typical 
year, about 600). 

It is perhaps not surprising 


that the official governing body 
sees this thrusting group, some 
50 years younger than its own 
organisation, as something of 
an upstart. 

Yet it would be unfair to say 
that FOCA is seeking to usurp 
overall control from FISA It 
recognises the need for a bene- 
volent dictatorship, distanced 
from tbe teams themselves and 
their inevitably conflicting 
interests bora out of rivalry. 

The teams’ present assess- 
ment. however, is that FISA 
is too distant and lacks 
benevolence. 

FOCA was angered that there 
was no consultation with it 
before FISA announced its 
skirts ban. effective from 
January 1. 1981. FISA said it 
was for safety reasons — under 
which it can order a change 
within a week — a reason the 
teams felt was misjudged. 

Even the skirts ban might 
have been acceptable had it 
been imposed under the official 
two-year minimum period 
designed to allow adequate 
time for all the cars to be 
changed. 

In any case, changes of pro- 
found significance for the 


future of grand prix have 
already been agreed. As from 
19S3, a new engine formula is 
to be introduced, governed not 
by size, but by the rate fuel is 
consumed — the cherished “fuel 
flow " formula of Cosworth 
engine designer Keith Duck- 
worth, who has long argued 
that grand prix. in an energy- 
consciotisage, should go back to 
making a contribution to the 
technology of roadgoing 
vehicles. 

Grand prix, the current row 
apart, is enjoying its most suc- 
cessful period for many years. 
It attracts huge crowds and an 
enormous amount of media 
coverage. The racing is com- 
petitive. The appearance in it of 
the major manufacturers has 
given it a major extra fillip: 
Apart from BMW with its Turbo 
engine, Talbot has just bought a 
large stake in the Ligier team, 
whose cars next year will run as 
Talbot Ligiers, and Honda and 
Toyota are said to be interested. 

Yet all this has been put at 
risk by the FISA-FOCA dispute. 
It has already been more than 
behind the scenes wrangles : 
the Spanish grand prix last 


month was declared illegal by 
FISA because some drivers did 
not pay fines for not attending 
pre-race briefings, another rule 
introduced by FISA at short 
notice. 

By comparison with the skirts 
dispute that teas a storm in a 
tea-cup, but it does mean that 
the championship is currently 
beaded by Brabham’s Nelson 
Picquet, not Williams’ Alan 
Jones who won in Spain, and 
was an indication of the dis- 
integration that could so easily 
follow. 

Certainly, it worried sponsors 
enough to issue not-so-vetied 
threats that they might con- 
sider withdrawing from grand 
prix. Even Mr. Hector Munro. 
Britain's Minister for Sport, sent 
a telegram to Prince Metternich, 
head of the FIA appealing for 
his personal intervention. 

For this weekend at least, it 
appears that all can breathe 
more easily. But Monday’s 
meeting between M. Balestre 
and FOCA now appers rruciaL 
If tbe contest continues, it wHl 
be one in which there can be 
no winners. 


Weekend 

Brief 


The City’s 

Deity 

dog 

He City's money brokers must 
. take some risks as they daily 
lob fortunes in currency around 
the world but for Peter Clayton, 
the chairman, and Brian Deeble, 
the managing director, of Butler 
Money Brokers, a subsidiary of 
Szme Darby, a much greater 
outside chance stands to make 
them a fortune at the White 
City tonight. 

A modest investment of £900 
each' last November, plus £25 
.a month each in running 
expenses, bought them Cor- 
duroy, a greyhound which has 
surprised the pundits in reach- 
ing' the final -of the Spiller’s 
Greyhound Derby. This week 
there were fanatics In the sport 
prepared to pay over £40,000 
just to have a dog in the final, 
which is by far the most impor- 
tant- and remunerative grey- 
hbiihd race in the world, with 
P@2e. money this year at a 
reqgsH' £50,000. of which £35,000 
gwsrfo the. winning owner. 

Cfhtt the rewards /do not stop 
A Derby winner can 
and- sizeable stud fees, 
tinie and a healthy young 
d should he' able to 
a week. Unfortunately 
-^..approaching three, is 
i hid side but in his favour 

f afhpT Itsachampion, also 

tfigrtfcj in his day. Corduroy has 
already ■ won enough races to 
prtmr'a very good - investment 
an& witb the 200—1 bet they 
stmgfe with a Liverpool book- 
n^iffpr coming up with a. win, 
vteffiry could bring Clayton and 
D&lbles . some currency, prob- 
fampftbeir own. 

/Whatever happens the White 
Cjj&:^bnigbt should -he . alive as 
it/fwEiom. is these days. Well 
o&e€&2a t Q00 fanciers will be 
bisttiBag.' around £900,600 in the 
s aflffi m oh the final alone. It 
hk5/BeeH ! sponsored by SpiUers 
f tiE&itte last eight years and 
despite the £50,000 cost is 
regarded as a worthwhile in- 
As '.chairman, Geoffrey 
says: ; “During the heats 
.ftii&ffce Derby we have' been 
a&te^io entertain 96 of our bi^ 
gjssfinistoraers who account for 
.ovg/7f0 per- cent of our sales. 

Is . a natural tie up 
tigiteeen our petfood, products 
airt-greyhound racing." Indeed 
yflwjjF its WInaJot brand was 
first Introduced in 19 28 it was 
d&sigried . specifically for grey- 
hounds and John’s auntie can 
profits worth: she owned and 
traced the. 1936 winner. 

.City, money might be going 
efi .Cjbrdtiroy but form points 
to'the Irish-owned dogs (all six 
fhsatists Were actually bred in 
EtreVi ‘Eddie Costello’s Hurry 
oh -Bran is tbe favourite from 
Tipperary, but the large Irish, 
contingent coming over will 
hedge its bet with Alfie 
McLean’s. Indian Joe from 
Limerick. But with favourites 
dropping out like skittles in the 
semi-finals it could be Corduroy 
after alL .. . . . 


.The City dog that starts as an outsider ... the 
film-makers who plan a co-operative . . . Portugal’s 
television addicts . . . and a new US invasion 



Corduroy and supporting team: Peter Clayton, John Honeysett (trainer) and Brian Deeble 



into 

the picture 




Suggestions for reviving British 
film-making axe almost . as 


abundant as reports of its 
demise these days but this week 
the wheels were set in motion 
for something which at least 
has the smell of possibility 
about it That persistant pro- 
moter of the theory that small 
can be beautiful, film producer 
Ishmail Merchant, is eagerly 
trying to set up a co-operative 
of- like-minded colleagues who 
might then be able to convince 
the City that British films can 
be both inexpensive (relatively) 
and profitable. 

Merchant’s credentials are 
pretty good. His last film. The 
Europeans, has .played to full 
houses internationally and made 
a' handsome return on its mini- 
budget. His latest effort, Jane 
Austen in Manhattan, cost less 
than £200,000 to make and 
looks like setting off on the 
same course even if its first 
showing in the UK will be on 
late evening televirion (July 6) 
thanks to London Weekend 
having put up much of thercash. 

At the moment the main 
British film companies .are 
simply not interested in this 
type of ■ work. The Lords 
Delfont (Thorn-EMI) and Grade 
(ACC) along with Robert Stig- 
wood are all lor the moment 
dedicated to large budget pro- 
ductions aimed primarily at the 
American mass market. Mer- 
chant, needless ; to .say, is 
passionately critical ■■ of ■ ■ this 
approach, arguing that a . com- 
pany with a 514m investment 
in a picture must be muck more 
worried about its future titan 
one with 14 £Im pictures, bat 
the latter, is equally likely to 
hit the film jackpot. 

Merchant’s campaign Is to 
gather three of four British 
filn>makers together and have 
them offer a combined pro- 
gramme of perhaps a dozen 
pictures to he financed by a 
consortium. He argues that the 
basic investment is secure since 
these days television rights in 
a few countries can cover the 
original costs — a scheme that 
does, not apply to a big budget 
picture. £ ‘ In that number of 
pictures there will be one or 
.two which will make £5-£6m or 
more." 

Part -of the Merchant, theory 
is that big budgets breed 
bureaucracy and dreadful 
Hollywood waste. All you really 
need, he argues, is people who 


are personally and financially 
involved in the picture to work 
themselves hard to make it 
succeed. 

“We have everything here," 
he argues. “ The producers, the 
directors, tbe technicians, the 
facilities, the actors. They are 
all marvellous The one thiDg 
that is not available is British 
money to use those British 
resources. And so. with the 
words, “one does not have to 
'do everything in America." the 
ebullient Merchant sprinted for 
the airport — he was late for 
bis flight to New York. 

Portugal 

comes 

dancing 

A curious silence envelops 
Portuguese life between the 
hours of 8.35 p.m. and 9.15 p.m. 
five days a week. In cities, 
towns, and villages throughout 
Portugal ignition keys are 
turned off, telephone switch- 
boards go dead, and the bustle 
of pedestrian life evaporates, 
leaving only cats and dogs to 
pick the rubbish. 

This is the time that Portu- 
guese television screens its 
most popular programme, a 
Brazilian serial called Dancing 
Days. It is a low budget, poorly 
acted, and escrutiatingly dull 
modern day soap opera which 
would be reserved for the 
bucket by most television com- 
panies in Western Europe, were 
it ever to be offered to them. 
Why then, its enormous popu- 
larity in Portugal? 

One reason is that Portuguese 
television is on the whole low 
budget poorly acted, and 
escrutiatingly dull, and Dancing 
Days is the best af a bad bunch. 
But more important there is a 
strong element of attraction for 
the austere Portuguese in the 
effervescence of the “Brazilian 
way of life” portrayed with 
exaggerated brushstrokes, 

Tbe serial (it has been run- 
ning for nearly a year and will 
probably run indefinitely) con- 
centrates on the daily adven- 
tures of a middle-class family 
who live near Rio’s Copacabana 
Beach. The story line is 
extremely thin and, as one 


would expect from Copacabana 
Beach, revolves around- fast 
cars and garish modern furni- 
ture. 

The neon lighted floor, as tbe 
title suggests, is the mis en 
scene of the serial. The disco is 
where the photographer, the 
businessman, the student, tbe 
art collector, and the owner, 
play out their personal 
tragedies. 

In post-revolutionary Portugal 
it is a striking social 
phenomena. Its record breaking 
TV ratings underline the extent 
to which Portugal’s most import- 
ant medium of communication 
has become depolitidsed since 
the hot Communist summer of 
1975. Dancing Days is the latest 
of a number of Brazilian soap 
operas which since their first 
appearance in 1977 has been 
gradually poshing aside the 
documentaries and the debates. 

The influence of the serial 
reaches beyond the half-hour 
silence in the evening. A 
Dancing Days magazine . with 
fan ' mail and pin-ups of the 
actors and actresses is fast out- 
stripping the more serious news- 
papers in sales. One of these, 
a cultural magazine called Setc 
was in’- danger of folding until 
the editor dreamed up the idea 
of including a Dancing Day s 
column. Sales rocketed over- 
night by 130 per cent 

The publishing world, in 
crisis in Portugal because of 
the economic recession, has also 
been boosted by the appearance 
of biographies and novels 
written not just by the author 
of Dancing Days but by the 
protagonists of the serial. They 
are among the few big hits of 
this year’s book festival. 

Ironically the festival was 
originally conceived as a sales 
promotion for Luis de Camoes, 
Portugal’s eminent poet who 
this year celebrates his 400th 
anniversary. 

Dancing Days has also had a 
dramatic influence os tire sale of 
colour TVs. As one salesman 
put it: “Viewers want a good 
look at the clothes and the hair- 
styles and black and white is 
just not good enough.” 

The book sales and the T-shirt 
promotions may be a passing 
fad as most crazes are. Bat 
there are signs of more linger- 
ing influences. A linguistic 
think-tank has been formed at 


Lisbon University to study what 
academics have reacted to as a 
worrying corruption of the 
mainland Portuguese language 
by Brazilian slang. 

Doctors are writing learned 
scientific papers about the 
negative effects of the TV seriaL 
Since Dancing Days began 
Portuguese evening meals 
(traditionally from 8 to 0) have 
been turned rushed or simply 
ignored. Peptic ulcers are on 
the increase. 


American 

maiden 

invasion 

A discreet little cocktail party 
in the basement of the Uj>. 
Embassy in London this week 
indicated that Uncle Sam is still 
pleased with two of his entre- 
preneurial protegees, Lula 
Bagnall and Gail Reitano for 
whom, I suspect, selling ice- 
boxes to Eskimos would come 
as an easy task. Ms. Bagnall 
and Ms. Reitano have managed 
to convince the American Small 
Business Administration that 
the middle of a recession is a 
good time for two young women 
to start selling consumer goods 
in a foreign market where 
unemployment is soaring. So 
far their determination has 
proved that they were right 

Bagnall and Reitano run 
quaintly named Maiden USA 
(Made in USA, get it?) which 
now holds the European rights 
for the products of Swank Inc^ 
a U.S. major in the costume 
jewellery and small leather 
goods business. When the two- 
some tried to convince New 
York bankers that they would 
make money giving up their 
advertising sales jobs and set- 
ting up shop in Europe they 
received a cool reception. They 
were, however, the answer to 
tbe prayers of a President 
eager to show himself as a 
supporter of minorities (or 
perhaps, in the case of women, 
under-privileged majorities). 

It .was last year that Carter 
said he was going to foster 
female-owned business as much 
as he could, and early this year 
that he gave additional funds 
to the SBA for just that pur- 
pose. Bagnall and Reitano 
knocked on the SBA door and 
got the cash. “We were just in 
the right place at the right 
time/’ 

There is probably a bit more 
to it than that Friends at Peat 
Marwick helped with a financial 
presentation detailed enough to 
saturate the most nit-picking 
civil servant with figures. At 
the same tune the twu applied 
a sales style which bas sent 
such British retailers as Boots 
and Debenhams, Dickins and 
Jones and Austin Reed, rushing 
to sign order books. Over the 
next few months the brand 
names Swank and Biagi wiH 
start popping up on the store 
counters and Bagnall and 
Reitano hope to be laughing all 
their way back to the banks 
that sail ijo to them in the first 
place. 


Contributors: 

Antony Thomcroft 
Arthur Sandies 
Jimmy Bums 


MONDAY — Quarterly analysis 
of bank advances (mid-May). 
National Union of Railwayman 
annual meeting, Guernsey (until 
July 12). House of Commons de- 
bates Civil Aviation Bill remain- 
ing stages. Two-day meeting 
□pens in Luxembourg of EEC 
Environment Ministers. Chan- 
cellor Helmut Schmidt of West 
Germany and his Foreign 
Minister Herr Hans-Dietrich 
Gensdber begin two-day visit to 
Moscow. EEC-Turkey Association 
Ministerial meeting. 

TUESDAY — EEC Foreign Affairs 
Ministers meet. Brussels. House 
of Commons debates Inmos. 'Mr. 
Michael Heseltine. Environment 
Secretary, opens world’s first 


Economic Diary 

Primatorium, 277 Pentonville 
Road, London. House coals and 
smokeless fuels price rise of 
about 5 per cent Access card- 
holders’ facility to draw cash 
advances of np to £100 a day 
when abroad. Presentation of 
National Free Enterprise awards 
for 1980 — including Sir Hector 
Laing and Sbeemess Steel Com- 
pany. The old sixpence (2)p) 

. ceases to be legal tender. 

WEDNESDAY— UK official re- 
serves (June). Capital issues and 
redemptions (June).- Monthly 
meeting of National Economic 
Development Council. House of 


Commons- Debates EEC docu- 
ments on Budget, fisheries policy 
and on meeting of Foreign 
Affairs Council. Short debate in 
House of Lords on EEC Budget 
Mr. Michael Heseltine addresses 
annual meeting of National 
Federation of Housing Associa- 
tions, Royal Institute of British 
Architects. 66 Portland Place, 
London. 

THURSDAY— Ford UK union 
leaders meeting management on 
proposed voluntary redun- 
dancies. First winer of £250,000 
Premium Bond jackpot 
SATURDAY — Mr. James 
Callaghan. Labour Party leader, 
speaks at Party , rally. Market 
Hall. Brecon. 



From 1 2th century Gothic? to the limitless -; - 
imagination of the 25th century;, we^are ; a 
specialty building%nci design^firm^that^ ; 
brings the most sophisticated^dfeam to a',^' 
reality. y y y> yyy- . yy yy 

We offer no deeet) t Ly e yysfoga'its ;y*>r r 
gimmicks, we do not offer the mo stlfor i ess. ; v 
We offer excellence in th e. time -hd n o fed y' V 
tradition arid defi nit ion ;V - 'vye^y a r e -J* 
unquestionably the finest. v : ^ 

Our homes are . created .yasy^tiree-yy; 
dimensional art forms, where ar fist s e mpi oy y ^ 
their skills and integrity in ^ designer the \ 
home, interior, 1 and scap ey^ete ^Emially,^^ ; 
artists engage in the paihst^ing^%k%f^y 
bringing these designs to a realityV'wdf king* 
with the finest materials from around the y 
world and tolerances which demand the/' 
very best from an individual. yy.'‘ : y y 

Our firm builds throughout the world for y 
those few discerning individuals requiring j 
a maximum effort toward perfectionVjf you 
feel the most minute detail requires less 
effort, then you need not contact our firm/ * 
For those, of you who believe architecture > 
and art are synony moils v ‘ we would like^io y 
meet with you. - . yy; : V 

There are limitless possibilities to pursue f 
in the design and building of your home. Be _ 
restricted only by what; the imagination * 

; cannot perceive — ^y-.' /yvyi’-H; : r/- 

Finecrafted Hornes^orporation 
Design ers and Builders ! 


(503) 635-65m& 


v-.-v • --- 
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UK COMPANY NEWS 






Howard & 
Wyndham 
passes 
preference 


Rediffusion marginally 
ahead: maintains 5.25p 


AFTER THE downturn from 
£S.09m to £6.54m at midway, 
Howard and Wyndham, pub- profits before tax of Rediffusion 
lisher and -retail jeweller, is for . the year ended March 31, 
passing its preference dividend 1980; amounted to £17.1 2m, 
due in 'July. The last dividend slightly ahead of the previous 
-on the ordinary shares was an year’s £17.11 !ql 
interim payment of 0335. for The directors of the group, 


United 

Guarantee 

profits 

setback 


BIDS AND DEALS 






PROFITS BEFORE tax of United 


dealings in R-R 


rtng a 10 per cent Guarantee (Holdings) have THE Stock Exchange has begun . ?* kS^orfSTEntaprifles; value was . ffiZ^92S at;.Jpn^3ft 
tariffs' early this, slumped from £307,864 to £56,400 a pnahmlnaiy mciuiry Into share bnM** « wono« ammgg-, 1979.. . < -1-. - 


Barbados Rediffusion Service, bone television rental business 
less provisions for the cost of plods along and there is as yet 

withdrawal from the following no report on customer discon- 

activities: nections following a 10 per cent ' Guarantee 

Marine telecommunications, increase ' in tariffs' early this, slumped from 

£ 1.35m, radar-based- simulation. month. CMC Europe, a Dutch in the first half year ended dealings in Rolls-Royce Motors a pnvateiy-mjn 

fl.Offm, and retailing of audio data processing equipment March 31, 1980 and the directors ahead of the share, suspensaon of prince at 

^ D .— r , aod other goods in the North marketing company acquired last say the second half is not ex- on Wednesday. #2aa ® Der 

coaoroUed ~ by* "British Eaectric Bast and certain music services, July for £435 m, has added pected to show any great 1m- 





result from a profit* - Net , asset 


.1978-79. 

In May the directors reported Traction, are recommending a 

that although the first half had final dividend of 4p to maintain 

• shown a pre-tax profit of the year’s toftaS at 535p. Stated 

- £105.000, the second half was earnings per share are down 

traditionally the -worse trading from 9.3p to Sp. 

— period and they expected a loss Turnover amounted to- £219 .59m 
for the full year. The general compared with £lS4.91m. Profit in computers. 


£1.0 8m. - to preHHrterest profit bat also provement in profit performance. 

^ contributed significantly to the 

• comment interest bill. Other computer 

Redlffuslan shows a nearly S per operations moved from first-half 
cent rise in trading profit due loss- to profit In the second half, 
maiidy to a better performance The Hong Kong television 


which 

(29-93 per cent) 

On fee two preceding days fee Wales, 
shares rose_5p and, in the hour "" 


He believed _ that fee five 


W. Li PAWSOIV BUYS 
GOODKJOTO (SALES>: ' 

tV. L. Pawson' dnd .Soh is^fe 


Although , substantial part of ST &S222}&: £& ’ 


However, after station is making smaller losses 


fee increased first half turnoyer iSSZ 

—op from £232m to £G.31m— is ^ ai further 3p to 60p. Later on 

fefee low^S* field of fuel Wednesday Vtokere ^o«^ 
oil distribution, the mild weather a n a greed merger with fee 
has kept sales volume below c «™paiiy. 


malaise which started in the is after interest of £4.8§m f£2.5m) nearly doubled interest charges, and is said, as usual, to be normal and thus reduced profits The Stock Exchange is steady 

book trade in early 1979 had not depreciation £27.71m (£25.9Sm) the profit figure before associate moving the right way. Borrow- t0 un^tLrfartnrr leveL the conducting preliminary iDvestjga- 

nh-innnA lliav ...... . :.... jO. in Anum C n., turn) JV.n. lllgS gT6W £fifQ ISSt J%3T gil d - ' . u_ Dn'tiU. DntmlinMtl'e 


changed, and they were consider- and associates profits of £3.74ra income is down 6 per cent from 

me measures which might in- against £2.Wm. ” * ** — ’ — ' 

■’" J ‘ ... — — Tax takes £ 10.48m (£9.43m) 

and there is also an extraordinary 
credit of £2.S8m. This relates 
to a £6. 29m profit on Che sale 
of the Hong Kong property and 
£103.000 profit on the sale of 


last year. But it pulls level stand at 35 per cent of share- 
above the line thanks to a 20- holders’ funds. The shares were 
month contribution from Red if- unmoved on the results and, at 
fusion Television (which has a 74p. trading at S.75 times stated 
50 per cent interest in Thames earnings. The yield, on an un- 
Television) of which £lm is from changed total dividend, is 10.7 
the odd eight months. The back- per cent 


board states. 


tions 


dude the rationalisation or 
■realisation of the group's pub- 
lishing assets. This was likely 
to result in substantial extra- 
ordinary losses for the year 
ending June 30, 1980. 

They now state that in view 
of the continued unsettled con- 
ditions in publishing, it would 
be imprudent to pay a dividend 
on the 9 per cent convertible 
cumulative redeemable preferred 
shares 1999. and the 9 per cent 

special convertible cumulative against £7i.09m, trading profits £3.86m (£3.1Sra) giving earnings market for Scapa's American 


into British Petroleum's 
foreshadowed bid for 

ducts sales have failed so far to 
advance turnover to the extent finance bouse, 
necessary to recover increasing 


Mr- Geffner had held 24 W- Gpodfand. ^d - .Sto 
STcent of Norfolk and Hr. £16.859 subject to an adjnstmag 
Itrelitz 2133 per cent 

- fee net asset value of Sales 

• • - . .exceed or "falls short- of . £16,659 

' HEWDEN-STU ART ; • . : a t June RO, 1980. f • VJ- 
ACQTJISraON ‘ -I"'. •: - On completion, sales wiU xe- 

Hcwden-Stuart - PIant 7 has -pay -all- intercompany: loans. 


Lubrioms and special pro- Son'^'T'Se "rfnfi ae5&d l Asbfnme.^ ^(HoMings) ... Mounting to fl®.6I5, iB «»(b ■. 


for an initial cash consideration Mad.'-- Ptetdx profit of Sales for 
t of £419,000.' If - profit for fee 13 ^79 was. £4^18, 

Urt year the exchange earned months- to July. 3L'T980, exceed 


costs, but sales and marketing out 38 preliminary inquiries' of £ l6 oooo an additional considers- .. „ jJl '• 

policies are being changed. wtrich 12 became - full-scale Hoa'af im to £l. 5m will be pdy->~ DCM AGREE3 SALE 

Tho Intnvim rlitrirlAnrl rC Knin fl " nvui * _ _ ■ ■ _ . ‘ 4-V. 1ft ' * ' '’.l: 


Scapa lifts payment to 6.55p 

FROM TX.1RNOVER of £78.68m The year’s tax charge is The paper industry, the main 


' 'redeemable preferred shares 
1999. 

The resignation of Mr. J. A. 
Cramer as a director has been 
accepted, and Mr. H. P. Tanner 
- has been elected to the board. 


of Scapa Group were maintained 
at £102m against £1025m. for 
the year ended March 31, 1980, 
but higher interest charges 
pushed pre-tax profits down from 
£S.79m to £8 28m. 


of 16.5p compared 


products, enjoyed a buoyant 
year, while fee new products 
wbose development depressed 
1978-79 results started making 
real profits. Back home, 
exchange- rate pressure on export 


Bamfords 

parent 

declines 


per share 
with 2Q.7p. 

Conditions in the UK were 
less favourable and profits were 
lower than in the previous year 

as a result of cost Inflation and 

The directors are recommend- l° w er export margins, although margins was felt most acutely 
ing an increased final dividend the decline was contained by the in the paper machine, clothing 
of 3.75p (3.55p) to lift the year’s continuing programme aimed at and industrial textile divisions. 

improving cost effectiveness. 

North American operations 
had a good year in a buoyant 
economy. 


The interim dividend is being 
maintained at 0232p — last year's 
total was 0.5p from pre-tax profits 
of £392,000. 

The current year is regarded 
as a period of expansion for the 
group following three years of 
reducing turnover until the in- 
crease arising from the acquisi- 
tion of the BP marketing dis- 
tributorship last year. 


investigations. 

Since then insider dealing has 
become a criminal offence under 
fee provisions of fee Companies 
Act. which came into force on 
Monday. 


OF JEAN SORELLE 


of 


TAXABLE PROFITS of Fredk. 
H. Burgess, unquoted agricul- 
tural engineer, fell to £1.92m in 
1979 compared with £3.09m. 


total from 625p to 6.55p. 

The increased interest charges 
were due partly to higher 
interest rates and- partly to in- 
creased borrowings, for capital 
expenditure needed to meet 
market opportunities and to 
maintain competitiveness. 

Principal companies of the 


comment 


'after the exclusion of Bamfords, Sroup are engaged in the roanu- 


In 1978-79, the British side of 
Scapa's business made the 
running. Last year, despite 


The yarns division, with carpet- 
makers an Important market, 
saw no better than break-even. 
G earing now stands at almost 
47 per cent, with some S6m of 
capital expenditure outstanding 
in fee U.s. At 77p. up 7p. fee 
dividend— -two-and-a-half times 


No final as 
Grov.ebeU 
losses rise 


PRINCE OF 
WALES HOTELS 
The directors of Prince 
Wales Hotels have declared 
beneficial interests of 7.19 per 
cent and 6.37 per cent respec- 
tively in the company’s equity. ' 


able based on profits for fee 19 

months to February 1..19SL* and . ... 

the two ' subsequiint financial.-: The. lolnt ! receiver*/ and 
years. .- ~ managers ■ oL'\ Dunbee-Combex- 

The additional consideration is ' "Mar * say' terms. i-have^.; been 
payable in cash-, or shares at agreed -in-- principle.. for. fee sale 
Hewden-Stn art’s option and if -fee business of Jean Sorelie, 
Hewden-Stuart exercises certain which is based at^ 'Peterborough, 
options available to 4t the maxi- j 0 company run- hy Mr. and - ' ' 
mum consideration ' will : be ]^ ^pfe D’Abo and : Mr. R,Qbui . ' 

Gunn. 

'Mr.' D^Abo, who will:, be con- 
cerned Nrtfe . running. 1 fee busi- 
ness, has indicated that it 
continue-' along its present lines. . . 


r -S 


LOSSES OF Grovebell Group 
deepened in tbe second half, 
contrary to fee midyear forecast 
of an improved result ’for that 
period, and the directors are 
omitting the final dividend. 

The pre-tax deficit for the year 


£1.2m. • • ' 

Aahframe is a holding com- 
pany which, _ through ; .4ts 
operating ' subsidiaries • Atlas 

w _ _ International and Atlas Heavy 

The deals, which gave Mr. - R. Lifting, carries on a heavy Tift- 
Geffner and Mr. J. H. Strelitz ing and rigging -.contract service 
their holdings, were concluded and engages m the; hire . of. 
on May 19 but announced yesier- heavy crawler cranes . on nn 
day international basis. . * 

According to Mr. Arnold Clay- Pre-tax profit for 1978-79 was ---- 
man^ C feebotfil group’s chairman, £528,017, includmgnon-recuning ,Flrth foown.Tw^ . 


SAi^vik/AyHv 

Sahdvtk :& .'to- acquire Avcn 
Tools Maltby7 a subsidiary of 


a 59.8 per cent owned subsidiary 
which, went into voluntary liqui- 
dation on June 19. 1980. 

The short-term outlook is not 
encouraging, say the directors. 
Turnover in the first five months 
of 1980 is roughly equivalent to 
fee same period last year and 
coots have escalated rapidly. 
Nevertheless, they expect the 
group to maintain its position 
in the market. 

Trading profits in 1979 slipped 
•from £3.65m to £2.8m 

Group sales increased by 
£9.72m to £76.66m_ After lower 
tax of £218.035 (£704.7151 there 
is a net profit of £1.7m (£2.39ml. 

Burgess’ investment of 
£901,573 in Bamfords’ shares has 
been wholly written off as an 
extraordinary item. The group 
has given no guarantees to 
creditors or banks in respect of 
Bamlords. 

PROV. LAUNDRIES 

Provincial Laundries intends 
to convert compulsorily the out- 


facture and sale of paper 
machine clothing, filtration 
fabrics, pressed felt and a wide 
range of other specialised tex- 
tiles for industrial purposes. 


covered on an historic basis, but 

r just uncovered on current costs to November 30. 1979, was sub- 

sterling's strength, the Ameri- — yields almost 13 per cent. The stantiaR y h eavier at £209272. 

can business contributed 53 per ' ’ *" 

cent of trading profit, and 58 per 
cent of pre-tax profits with 
financing charges bearing less 
heavily on U.S. earnings. 


Guinness Peat’s $lm XJ.S. 


<s rw 


incurred overseas. 


Whiteley fafls: omits dividend 


A single dividend of 125p was 
paid last year. 

Optimistic view 
from Kwik-Fit 

DEPRESSED NEW car sales 
meant more business for tbe 
chain of free-fit battery, exhaust, 
reflecting generally higher manu- shock absorber and tyre centres 
facturing costs and the closure operated by Kwik-Fit (Tyres and 
of a major production machine : Exhausts) Holdings, Mr. Alec 

Stenson, chairman, told share- 
holders at the annual meeting. 

“If motorists have to keep 
their car; longer, we can only 
benefit from supplying these 
'distress’ products,’’ he said. 

Kwik-Fit, which bought Euro 
Exhausts for £10.2ro last year. 


A SHARP decline in pre-tax 
profits, from £356,004 to £187,344, 
is reported by B.S. and W. 
Whiteley, manufacturer of elec- 
trical insulating- pressboard and 
multiply presspaper. for the year 
to Marcb 31, 1980, and the divi- 
dend is omitted. 

At midway, the surplus was 
down from £170.190 to £93,597, 


shares stand on an historic p/e against^ £75,535. wife losses of GUINNESS FEAT GROUP of fee Trading ^ ‘ raffed “ is.Ott) ' 

of 4.9 at a notional 52 per cent £199,087 (£78,687) being in- UK is to expand its U.S._com- regulitM the : -SgS" ’jTi^UftteeS • ■ 

tax charge— though in practice curred in fee second six months, modity interests by acqiumig a romcriniM ase oPan ontibn and has sold 

the actual tax charge is largely Turnover expanded by £62 lm 20 per cent interest in Chicago feat could hit foreign : companies. «“ 01 . - 

"SftsS EE Irisiss 5SS* brokm - b lSoo»r 19 4HL'cgi?!Ti. *.<**. - 

charges jumped from £130.824 and^Co^ ^ ppat ^ diary,. Wiscope .in Switzerland, ferectorjs interested as a trustee k ; - 

a wholfy-owued subsidiary of the has already been embroiled^ in 268,400 wdinary: 

U.K. company, is -to pay $L08m legal action . with.; the Futures Bnuoah Oil Co. — As a result 1- 

to acquire fee stake in Gelder- : Trading - Commission- bver,_its Uf a purchase of 100,000 ordinary • , 

m ann , an established member. of dealings on the New York coffee units. bh ■June"' 11, Kuwait Invest- 

fee two big commodity futures ‘ u. 

exchanges in - Chicago— the 
Board of Trade and the Mercan- 
tile. ’ 

At the same time Guinness 
Peat plans to increase its com- 


was aiming at turnover of £25m 
in tbe current year, by the end 
of which it would have 150 UK 
centres and 20 on fee Continent. 

All Kwik-Fit and Euro Exhaust 
trading companies were to be 
renamed Kwik-fit-Euro, although 
the holding company’s name 
would remain fee same. 


to £326,179. 

The passing OF fee final divi- 
dend leaves the interim of 0.5p 
net as the year's single payment, 
against a total of lp last time. 

Development of the group, 
interests of which include motor 
trading, was -affected by 
deteriorating economic condi- 
tions during the second half, the 
directors say. 

They have taken steps to in-' 
vestige te every investment and 
consequently n on-profitable sub- 


market' 


yy. 


Kwik-Fit has paid £88,212 for sidiaries under present difficult 


the outstanding 25 per cent of 
its subsidiary' Kwik-Fit 
I Southern i from Mr. S. H. 
Saunders, a director of Southern. 

The acquisition follows fee 
exercise of an option by Mr. 
Saunders granted on fee incof- 
poration of Southern in 1975, 
and the consideration has been 
satisfied by the issue of 140,000 
new ordinary shares, which Mr. 
Saunders intends to retain. 


trading conditions have been 
closed, Tbis policy will continue 
until the economic climate 
improves they add. 

Losses per 5p share are shown 
to have risen from OBp to 17.39p 
for the year. 

Tax credit amounted to 


new 

T»* cH«Ut • amounted to .instrument contracts covering topped up its.feoldini agafe ,in ^TY 8 i44 i' 

£19.230 (£74,214). There were foreign currencies and interest Standard by . the purchase of s w.{_y T ..^ r ._ 1 % - 

n ,uKf,.i:,!h! n « nt ftKitiK n t»c - .JSrtTrJTiK -Z --Lanorte Industries rHoIcHnra) 


pre-acquisition losses of £85.685 rates, 
on subsidiaries brought during But it comes at a time when 
the year. - fee U.S. Commodities Futures 


for extended overhaul. ; 

After a tax credit this. time of 
£139,482 (£181,768). net profit is 
up from £174^36 to £326,826, 
lifting stated per-share earnings 
standing balance of its 12 per .to 6.87p against 3, S2p. Turnover 
- cent convertible unsecured loan went ahead from £6.19m to 
stock, 1986-88. £7.83m. 

Countryside Props. 46% 
up but cautious on year 

A 46 per cent rise in taxable affecting the housing market 

profits, from £514,000 to and as a result fee group has ... . _ . 

— £753,000, is reported by Country- . re-programmed its production minerals group is raising £3.7m should take participations in round of UK offshore licensing, ceeds from this, issue and fee 


ment. Office ^ -interested in -7.34m. 
units (5:1 per cent)., 

TTtitfi: * PT nFV ’ - George Spencer. — Gilstan has 

wfrcnvnDAg ' 1 . r . " sold 7.100,000 shares - leaving 
WILSON BKLMy. /••• -interest 223,050 (3.65 per cent). 

k— Fine Art Developments, greet- c. H. Livingston is a .director of 

modity brokerage business in ing cards pubmber. riiow - has. j,ofe Gilstan and George Spencer 
New York. Its subsidiary there, acceptances, m respect 0^99*. per and is beneficially interested in 
Lewis and Peat Futures, has cent of Wilson Bros. apd Intcnd* jjie Gtistan share capital../- - 
applied for membership on all to compulsorily -acquire., all out- Downs . Sn rgical— -P. - B. 
the active New York futures ; standing shares. - Latham, director,, has acquired 
markets. . - 8,000 shares at lOp making hold- 

The move by Guinness Peat to ; STANDARD JNDL. 
step up its U.S. trading interests ' yte 1970 Trust, which is JPSSffMwSS!! **•' 10p 

reflects, no doubt, fee increased administered by fee directors of 

interest in futures .markets— chimi /*»,« . AmfeKe Investment Trust- 

especially the 


futures'. markets— standard Industrial Cnnp (the : “’STT 

■«. §« ,Wih American . IneMtm.nl 


G ma 
I cuts 
costs 


Company- has acquired 250,000 ; 


ISSUE NEWS 


Charterhall rights issue to raise £3.7m 

Charterhall, fee oil and man. said feat the company for licences in tbe seventh Taking into account the' pro- 


side Properties for the half-year 
■to March 31, 1980. But the direc- 
tors warn that full-time results 
may not reach the record 
£1.31m achieved in fee more 
favourable conditions of 1978- 
79, although they expect fee 
outcome will be reasonable in 
the light of the present 
economic climate. 

The interim dividend is being 
held at 1.4p adjusted for the 
four-for-one scrip and consoli- 
dation of 5p shares into 25p 
shares, the directors consider- 
ing it prudent to do so in fee 
light of current conditions. Last 
year's final was 2.1p. 

The present high mortgage 
interest rates are adversely 

SPAIN 


schedules to preserve more of 
its prime land stocks until the 
bousing market improves. 

■ However, tbe group's involve- 
ment in commercial property 
development has increased, 
which will bimg about a mare 
balanced trading position with 
its house building programme, 
the directors say. 

They are seriously consider- 
ing the possibility of building 
up a property investment port- 
folio and are looking to the 
retention of selected properties 
when built and let. 

Turnover advanced from 
£5.38m to £7.76m for the half- 
year. Stated earnings per share 
increased to 11.9p (SJ2p), after 
tax of £36,000 (£24,000) . 


by way of a rights issue of 6.9m 
5p shares offered on the basis 
of one new share ai 55p for every 
four held. Tbe offer is to share- 
hotders on the Melbourne 
register on June 27. 

Mr. Derek Williams, chair- 


additional exploration and 
development ventures to 
accelerate the group’s growth. 
Charterhall has joined consortia 
comprising substantial com- 
panies and led by experienced 
international operators to apply 


Mr. Williams said that funds cash flow expected from the 


17;000 rii^Th-B- jt «UB ^tSS^-^SS^^^SSe 

Pe AtMb! Ajnmit 'itc Assurance Company and Welfare 

hni^n^ha«y d wn Insurance .Company, a subsidiary, 

holding had ^een 5L84 p» xent ■ have sold J2,3W 7i per cent 

■ preference shares leaving nil 

' i^%EESSUES : ' si, *SS52S 

.ion. - ' * . per xent preference shares 

a ■ ' leaving nil- bolding; 

United ■“ Dominions Trust — 
ASSOCIATES DEAL London and Manchester AsSur- 

On June-19 Rowe and Pitman Company has disposed: 'of 


arising from the issue would Buchan Field, the Board believe bought 50,006 News International 70,000 - 3. 15. per .cent second 
increase the working capita) and the group is well placed to meet ordinary shares at l.S3p each and preference shares and 

asset base of the grouo so as to all anticipated commitments and on the following, -day. ..bought MCS,a Y^- esnt - third 

enhance its financial position take advantage of further oppor- another 50,000 at the same-price preference shares 

— ■ — — * — *..« — m i . ieavuie ml holdings. 


prior to application 
seventh round. 


in the tunities for future development, on behalf of disrietionary invest- 


IOS survivor seeks listing 


The offer, whitn is being 
underwritten by Carr Sebag and 
Co, closes on July 22. 

• comment 


meat -clients of ' an -associate ; of 
the News corporation. 



Price 


June 77 - 

% 


. Banco Bilbao 

.... 216 


Banco Central 

.... 242 


Banco Exterior 

. .. 2oe 


• Banco Hiapano 

.. . 218 

+ 2 

• Banco Ind. Cat. .... 

. .. 122 


. Banco Madrid 

.. . 141 


Banco Santander .... 

. 272 


. Banco Urquijo . . 

.. . 150 


Banco Vitcaya .... 

228 


Banco Zaragoza 

.... 202 


• Oragado* 

78 

+ 1 

Espanola Zinc 

58 


Fecsa 

. .. 65.2 

-0.8 

Oal Pracladoa 

2S 


• Kidrola 

70 

-1.5 

Iberduaro 

68 

-0.2 

Petroleoe ... 

.. 106.5 


Pntrolibor 

92 

+2 


.... 107 


• Telefonica 

63 

+ 1.0 

. Union Elect 

.... 62.5 

-0.5 


Spong loss 
increases 


Against the directors' forecast 
of some seasonal recovery in the 
second half, net losses of Spong 
and Co™ hardware manufacturer 
and wireworker, deepened from 
£123.064 at midway to £287.296 
at the end of 1979. 

There was a net profit of 
£10,985 in 1978 after tax of £243. 

Turnover slipped from £2. 53m 
to £2j26m and there was no tax 
charge. The dividend is again 
omitted— the last payment was 
a total of 1.25p for 1977. 


Global Natural Resources, the 
last surviving offshoot of Mr. 
Bemie Comfeld's failed IOS 
empire, is applying for a full 
listing on the Stock Exchange 
and registering with the Securi- 
ties and Exchange Commission 
so that its 21m bearer shares may 
trade to the U.S. over-the-counter 
market. 

Global Natural is an oil and 
gas exploration and development 
company with interests in the 
U.S., Canada and Indonesia that 
were transferred from the Fund 
of Funds in 1970. The company 
is still searching for FnF holders 
entitled to about 21 per cent of 
Global’s shares. 

In 1979. the company had net 
income nf 32.4m 15752.000) on 
oil and gas revenues of 813.9m 
fS9.9m). The 1979 profit includes 


S5.8m arising from the initial 
distribution from the liquidation 
nf Investment Properties Inter- 
national. 

Effective control of Global 
Natural is held by Mr. E. R. E. 
Carter, a director and the trustee 
appointed by the Supreme Court 
nf Ontario to represent the 
unidentified shareholders. The 
company Has been advertising 
throughout the world in an 
attempt to find the lost share- 
holders but will take steps to 
end what remains of this over- 
hanging block of shares in the 
marker at the end of 1981. 

Although Mr. Corn f eld has 
occasionally claimed to have a 
significant shareholding in Global 
Natural, the company is not 
aware of this. 


The shares being in bearer 
form, the company does not know 
who its shareholders are. The 
Board recently decided to adopt 
the power lo set up a share 
register. Apart from the trustee, 
no one is believed to hold more 
than 5 per cent of the shares. 

The shares have been traded 
on an over-the-counter market in 
Frankfurt recently at about S10 
a share. The SEC registration is 
to be made by Monday, enabling 
trading there to begin on 
Tuesday. 

A full prospeclus will be pub- 
lished next Wednesday In 
connection with fee London list- 
ing, which is by way of an intro- 
duction arranged by Hambros 
Bank. Brokers to fee listing are 
Rowe and Pitman. 


Charterhall can certainly put fee 
£3.7m it is raising through a 
rights Issue to good use. It has 
a 5 per cent interest in a con- 
sortium led by Sunoco that is 
bidding with BP for some 
"nominated” blocks In 
North Sea seventh round. These 
are considered highly attractive 
but carry a £5m payment on 
signature and impose stiff drill- 
ing obligations. The group also 


. . Allied . Computer . Techniques 
■ Holdings-rThe directors ■ . -nave 
- recently sold new- ordinary 
shares as follows: L. C. N. Burry 
65,000, R.:K. Foster 32,138, A. G. 
Bryan 21,710, R- Thomas 5,225, 


SHARE STAKES , 

lonnon'cs^Lc 1, h disposed of. R. J. Jacques 2^80. P. S. Harford 
100.000 shares. , 755. , and B. MT Androlfa .6.970. 

yjf J V e T> 5? resUn ? ,t Trust— Sir. L. \C. N.\ Buriy has also - sold 
5Ai^n R « w, ? nc , e deposed ^ ^of -10,000 wdinary. 

ime ^f 1 ? 1 Jj2? eln * : • General Electric Company — 

fee ££nri DtereSt t0 930 ’ 0<W <6 57 Per-R. H.- : Grierson, -director; has 

Directors 

op SSw^ r r l i 00 f :or ? i r 7 ' h?32 

has a 10 per cent interest in a Ho idin« feat a holdpg of £12.500 

consortium led by Monsanto that on j,.fL .^hich.. was a non- 

is applying for a licence in fee jCnfSi* M Md - 100 ’ 000 - Jeneficial interest, need not now 

b-j . be reported. , . ... 

E?* 1 ?; 011 -. British Borne Stores — Guardian 
InMmpnt!^ p< ? nsI °” ? 0 > ,aI Exchange Assurance holds 

Investments, have incased 23.600 preference shares (7,4 per 


; fc -i _ 


%;y - 


fj 8 and 

i'-— -se , 




South Western Approaches. At 
55p a share, the rights are offered 
at very close to the company's 
underlying asset value, including 
the yet-tn-produce Buchan field. 
Nevertheless, (he shares rose 5p 
to 80 yesterday, showing once 
again that second time oil shares 
are almnst in a class by them- 
selves these days. 


S «Srt?' a ia^f ^ preference (4.31 per cent). R. W. 

t Rotor k — Mr. J. J. Fry, director. Burgess, director, on June IS. 

sold 1.500 ordinal? at 296p". 


rias disposed of .50,000 shares. 


DIVIDENDS ANNOUNCED 


Results due next week 


negative aspect is expected to be ,ti<ms are reckoned to 


EUROPEAN OPTIONS EXCHANGE 


Series 


July 

Vol. Last 


Oct. 

vol. Last 


Jan. 

Vol. Last 


Stock 


AKZ C 

F.20 

— 

_ 

1. 

3.80 



AKZ C 

F.22.50 

21 

I 

— 

_ 

13 

3 

AKZ C 

F.25 

12 

0,10 

B 

0,90 



AKZ P 

F.26 

— 


2 

1.90 

2 

2 

AKZ P 

F.27,50. 

— 

■ — 

5 

4.20 



EK C 

660 

10 


— 




FNG C 

EBO 

2 

2 


— 

1 ™ 


HEI C 

F.55 

— 

— 

5 

3.BO 

_ 


HE1 C 

F.60 

— 

— 

1 

2J80 

— 


HEN C 

F.60 



1 

2.50 

1 M 


HO C 

F.17.BO 

— 


5 

1 

1 



IBM C 

560 

B 

T S 

— 


— 

— 

KLM C 

F.60 

5 

2.20 ; 

7 

4,60 

1 


KLM C 

F.70 

11 

0.20 






. KLM C 

F.80 

— 

— ■ 

75 

0.70 

_ 


~ KLM P 

F.60 

27 

2.10 , 

ID 

4.70- 

*- 


KLM P 

F.70 

29 

10 

9 

11.30 

! „ 

__ 

NAT O 

F. 109.10 

10 

2.20 • 





NN C 

F.110 

— 


• 13 

4.50 




NN C 

F.iao: 

— 


13 

1.40 

i ■_ 


PHI C 

F.15. 

— 

! -w 

10 

2.70 



PHI C 

F. 17.50 

— 


35 

0.90 

2 

1.50 

PHI C 

F.20 

— 

i — ! 

191 

0.30 

1 


RD C 

F.150, 

1 

15.80 : 

_ j 


. 


RD C 

F.I60 

58 

6.50 : 

18 ' 

B.40 




RD C 

F.170 

209 

1.20 

60 1 

3.60 

22 

6.5D 

RD P 

F.IOO 1 

— 


10 

0.70 



RD P 

F.14B- 

— 

— 

2 J 

1.50 

__ 


RD P 

F.150 

— 

— 

20 ■ 

2.30 

16 

5.30 

RD P 

F.160 

139 

□.BO 

6 . 

5.20 



RD P 

F.170 

68 

S 

— 


4 • 

12 1 

UNI C 

F.119 : 

24 

3 • 

— 

_ 



UNI C 

F.120 

27 

0.50 

— 

— 

a 

3 . 

UNI P 

FI 15 1 

10 

0.70 ; 

— : 

— 





Aug. 

Nov 


Fob. 

MWW C 

DM.120| 

— 


27 I 

6,10 




MMW D 

DM.X30I 

— 


12 

1.30 

_ 

__ 

SLB C 

5120 

2 

34 : 

— i 

— 


— 

TOTAL VOLUME IN 
C=OaJ 

CONTRACTS _ 
-1 

F 3 

mm 

1230 



- F.23.10 


SBfllu 
■sa 17a. 
F.56.50 


•F. 16.50 
R587ft 

- F. 69,90 


Country Gents Assoc... . 

. . have Belgian subsidiaries are expected Grovebell 

a substantial rise in financing enjoyed some improvement up t0 be flat due to the strength of Pkffiey 

charges, estimated to have in- to March. It is likely that share- ^ RetEffnsion • -• 

creased to £9m from £5.7m. holders will see a 15 to 20 per *““£* a | ainst Belgian franc 
Outside forecasts for the SGB cent rise in fee interim dividend nna th * depressed industrial de- Scblesiiiger Amur. lutsi 
Group's interim profit range (3.15p last time), when the re- raand for electricity in Belgium. . 2nd im. 

from £7.3m lo £8m for the half suits are announced on Tuesday. Long-term forecasts for IC Gas Uii Guarantee ' ini 
year to end-March. up from imperial Continental Gas ? ppe u ar brighter, however, thanks B. S. and W. Whittle? 
£6. 12m. A favourable factor was w j,s c i. announces its ivear-end fe^he company’s expansion into tw,i 0nA . 

the comparatively mild winter, figures on Tuesdav is expected 01 cx P Ioratlon activities— which shown 

jo be dull, with rising levels of which should have helped push to ^ turn ° ln a modest profits ?n- pri “ fncreaSd 

crease to some £36m pre-tax Com^Ai? u 

against 1978-79’s 133.745m. ^ ,T, P Al f- Fu,a « ne * dividend is 

Analysts expect little growth In 
Calor Gas's contribution to 

earnings as a result of ?he rela- 
tively mild winter in Britain. 


Date Corre- Total 
Current . of . s ponding • for 
paytnent payment, drv. year 


The general consensus among 
analysts is that Scottish and 
Newcastle’s preliminary an- 
nouncement on Tbursdaj’. will 
show a pre-tax profit of some 
£37m far the year ended April 
30, a 4 per cent improvement. In 
the areas in which S and N is 
strongest (the north, north-east 
and Scotland), trade is thought 


20 - 

Nil . 

4.01*: 

4 

3.75- 


■ 17.92 

■ — f '■ 0.5 . 

Jan. 2 3.65 

July '31 1 • 438 
.Aug. 22: . 3SS " 


. 20 .: ' 

05 

6.94.- 

;5^5i 

-6.55; 


Tom 
last. .. 
year,._ 

17J2 ; "' 

,.6-3Lji; 

&25i* 


July 31 -, t _4Ji5 _l 7J25 
July 31' 023 V — ' 
' — . • 125 ' Nil - 
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tt>‘ 4 


. ‘ *4\ 

■o £35 ■ 


unemployment having some 
effect on consumer spending on 
beer. 

Still, the company should have 
benefited from last autumn’s 
price increase and beer sales 
nationally are estimated to have 


up construction activity. But 
while there was no recurrence 
of the lorry drivers’ dispute, the 
steel strike will have affected 
business, particularly on the 
important scaffolding side. 

But with fee exceotion of fee 


from 


gone up by about 4 per cent. A space healing division, all opera- Earnings from fee company’s 


Company 

FINAL DIVIDENDS 

Avans Group . .. • 

Bm9btt (Gao ) Holdings 

Satlava of YorKnhira • 

British Benzol Carbonising 

C.H. IniSustntlt 

Greene. King and Sena .. . 

Hampton Gold Mining Aroas 

Imperial Continental Gas 

Kleen*E Zee Holdings 

Latham (James) 

Marston. Thompson and Evershed . . .. 
Mwa (Robert) 

Petbovr Holdings 

Property Holding and Investment Trust 

Renmore 

Ropner Holdings 

Rutsoll Brothers (Paddington) 

St. Georges Laundry (Worcester) 

Scottish and Nttarcasile Breweries 

Spgomana Group 

irtclrft* Soaakman 

ymonds Engineering 


Announce- 

ment 


Dividend ( p ) ■ 

Last ysar This year 






due 

Int 

Final 

Int. 

Tuesday 

1.15t 

2.35 

Z.0t 

Tuesday 

1.36613 

4.9751 

1.63625 

Thursday 

1.1 

3.1 

1.3 

Monday 

0.5 

1.5 

1.0 

Thursday 

0825 

1.375 

0.9075 

Thursday 

i.7238 

3.0 

2.0 

Wednesday 

1.5 

2.0 

1.5 

Tuesday 

fi.OSSa 

12.0 

S.D 

Monday 

0 875 

3 625 

1.5 

Friday 

2.95 

5.75 

335 

Tuesday 

0.42875 

0 82125 

0.625 

Friday 

0.633814 0.895 

0.7 

Monday 

1 54268b 3 0 

1.5 

Tuesday 

1 02033 

1 5 

1 15 

Tuesday 

1.26818 

3 T1364 

1 458 

Monday 

1.1896 

3.0063 

2.0 

Thursday 

1 25 

3.625 

1.25 

Monday 

0.28 

0.42 

0.56 

Thursday 

1.45 

2.527 

1.8 

Wednesday 

2.0 

7.0 

3.0 

Friday 

1.3164 

UB 

— 

Wednaeday 

0.2125 

0.5625 

0.2225 






Company 

Technology Investment Trust 

Ta* Abrasives 

United Kingdom Property 

Walker and Staff Holdings .. 

INTERIM DIVIDENDS 

Bert Brothers 

Birmingham Pallet Group 
Blundoll-Permoylaze Holdings 

Gouqh Cooper 

Greenfields Leisure 

«G8 Grouo 

Thermal Syndicate 

Winierbottom Trust (The) . .. . 

INTERIM FIGURES 

Acsam-Doaera Holdings 

Western Ooosrg Tea Holdings 


expected to be 21p, up 
197S-79's I8.088p. 

Also due next week are a pre- 
liminary announcement from 
Avana on Tuesday, and from 
Greene King on Thursday. 


Dividend (pi* 

Last year - This year 


Announce- 

ment 

due 

Wednesday 

Thursday 

Monday 

Monday 


Thursday 

Thursday 

Wednesday 

Thursday 

Friday 

Tuesday 

Thursday 

Tuesday 


Int. 

1.0 

0.75 


1.6 

1.0 

1.S8d 

2.1 

0.84 

1175 

30 

2,3 


Flint . Int.' 

2.1 1.66* 

2.42345 
0.43 — 

a 675 — 


1.5 
2J 
3B ■ 

3.5 
1.31 

4.04762 

4.0 

5J 


Friday 

Friday 


• Dividends shown net pence per ehera and ediusted lor any Intervening ' 
scrip issue, t Totsl of first and second interim. * Includes non-rfCurring dlvl- 
dend of o.39p Tha lalloudng «re cempaniatinp dividends included ta Hlpw. 
for the change In the tax rate; a 0.088, bO.Q42B7B. o 0.061. dO.38. *0.0158. 



M. J. H. 


& Cpi Limited 


• Tdosua wofm? 

tr±:..z ’&■■■■-# 


» Antutagt end flhodei " . |q 


3fi 
50 

28S 185 Birdon jtili .. 

2 £ ounty 10.3% Pf 
101. S3 Deborah Orb. 

125 88 Frank Home)!* 

129 90 Frederick Parker ........ 

156 100 George Blair .. 

80 45 Jackaon Group 

153 103 James .Surreugh 

300 242 Robert' Jenkins 

233 175 Tordoy 

34 IIH'Twmlock Drd.'. 


284 

78 

A2 


% 

8.7.' ;-io.6. •; 3?&Z 

, _ . • ^8 - 12.7 

+ 2,. .13.8-. • 4.9' . 

^ -r 


SO — , 

101 * 

80 as 

112 — 

300 — . 

220: — - 

80 70-Tiwmiocit 12% Ut& '' 4c* Cy 4 

§6 23 Undock Holdings J.... * <7 , 

45 Undock Holdings Nnr dfi 


• '«7 -z ^ M z 


12& 

16 JS_. 
6.O . . 
1.9 - 
313 
.15.1 jr 

12*io ■ 
•2&- 


8 7. 

: 14L2.. 
: 16-3 
. • 7*- 
■ 7.i ; 

10 .*. 


: 44t- 
.. -'■tt. ' 

■ 3.0t 

v-5-t ^ j 


■ w.’-yta* i 

• j- trrf 
HLOf' — 

6,5. ' '10.6' 


» •'« Wmlaefc Holdings M ' . ’g ® ' J 

89 42 Walter Ate'iando'r ® 2 7“ ' l- .-n. 1 ’| 

3,7 136 w 5 ••••-• . .»"• - ,1? ■ 


» Account s o taps rad bude/ pmviaioni * Z 

" * ~ ' i' ' 1; ‘ - - i 



■ »■ 
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Takeover bids and deals 

. . T&e,Ci,ty registered -Surprise on- Wednesday when Vickers, 
and Jwtts-Rflyce Meters announced a planned merger. The basis 
0 { die -deal is one Vickers share for two R-R shares. It was 
•thought that Vickers would not make any major moves until it 
jjjd agreed compensation- terms with the Government for its 
-shipbuilding 7 and aerospace nationalisation, but the group 
jounced, also on Wednesday, that it had completed the sale 
A* part of Its ’office equipment interests to ClT-Atartel, the 
jHjadf electronicr group, for £25m, freeing about 113m of 
l^npWhgs in the. process. 

Foseco SJGnsep, the specialist chemical group, made a JE38m 
; agreed bid for Unicorn Industries on the basis- of four Foseco 
^tffapy : shares plus three 8$ pear cent convertible second pre- 
ference shares of £1 each and £3 of 10 per cent convertible loan 
jjncK^f&r: ten Uipcpra shares. An alternative offer of eight 
foseco ordinary shares for every ten Unicom' is also available; 
A#- latter:, values Unicom at approximately 13lp per share, 
yti^vcompares with a market price of S5p prior to the bid 
approach announ cement 

_=,- Engmeering. concern Dobson Park made an agreed £14J2m 
jjaj -for Wolf- Electric Tools, the electric hand tool and accessory 
group. Dobson is offering eleven o£ its own shares, or eight 
&*r® plus 360p rash, for every twelve Wolf shares, valuing each 
UTolf share at around 109p. This compares with a price of 62p 
jlbert the -shares were suspended on Monday. 

'^Bar-Eastern plantation and investment group Yule Catta 
yliicfa acquired a 29.5 per cent stake in Reverter in April, at 
dp per share, has followed the move up with a bid for the 
raDaining shares, but the offer has. been rejected as unsatisfac- 
toTy-7.Tbe terms of the bid are nine Yule Catto shares plus 
: 15 MW; Hi P«r cent cumulative redeemable preference shares 
1998-2003 for very 50 Revertex ordinary shares, which values 
■^outstanding equity at just over £5m, or about 50p per share. 
-O .-Dealings in Bio-Kll Chemicals, the Worcester-based chemical 
Manufacturer, which made Its debut on the unlisted securities 
auu*et late last year, were suspended at the company’s request 
following an approach which may lead to an offer for the issued 

jbare ‘capital. 

United Biscuits, through its American subsidiary Keebler is 
expanding further into the UJ5. with the £15.4m acquisition of 
ge Ready Crust -product line from Ward Foods. The acquisition 
of-R^ady Crust will be UK’s second major U.S. purchase since 
K. bought Keebler, the country’s second largest biscuit maker 
for $52m m-1974. Last April, .UB paid $60m for Speciality 
Brands, which distributes and prepares salad dressings and 
spices. 

.....Thom EMI and General Electric of the U.S. began urgent 
rilks- aimed at. restructuring their £16m medical scanner deal - 
after an anti-trust warning was issued by the Justice Department 
of Washington. The Department alleges that the deal as it 
stands would tend to create a monopoly, or lessen competition. 


Value of Price Value Final 

Company bid per Market before of bid Acc’t’ce 

bid for share** price** bid fin's** Bidder date 

” Prieae in ponce unless otherwise indicated. 


PRELIMINARY RESULTS 


Barget 

12*f 

20 

IS 

856 

Tfnnot 

! 

j 

3 

M 

5*5 

5 

5 

0.36 

Bldy. Hantbro 

Christy Bros, 

30* 

36 

33 

0.60 

Simon & 
Coates 

Cray Elect. 

31+J 

38 

34 

0.93 

Thrgmrtu. Tst 

DoloiTea 

270* 

275 

275 

059 

TategoJd 

Keyser UUmann 

88 

87 

70tt 

45.2 

Chrtrhse. Grp. 

Lidstone 

L. K. Industrial 

280 • 

360 

290 

051 

Greewalic 

Nominees 

Invs.19 

Loud. & PrvncL' 

16i* 

18 

16 

0 20 

Caparolnvs. 

Post Cl 

Masson Trust 

500*6 

470 

287 tt 

9.12 

Reed Inti 
HongLeong 


39* 

35 

333 

3.S4 

Finance 

HcCleery L’Amie 
Nationwide 

195 § 

18 

17 

2.43 

Lamont 


Company 

ACC 


Year Pre-tax profit Earnings" Dividends* 
tor (£000) per share (p) 


Anderson Strath 

Mar, 

5500 

Attwood Garages 

Jan. 

73 

Austin (E.) 

Mar,' 

511 

BaiadoraTea 

Dec. 

39L 

Barlow Holdings 

Dec. 

3,980 

BJELT. Omnibus 

Mar. 

9,140 

Booth (John) 

. Mar. 

30 


Leisure 
Revertex 
Rolls-Royce 
Steana Roman a 
Turner (W. & E.) 
Unicom finds. 

Wolf Electric 


0.66 Rantlodge — 

5.02 Yule Catto — 

38.41 Vickers — 

0.25 Eng. Assoc. — 

9.07 J. Hepworth — * 

38.3 Foseco 

Ml use p — 

13.99 Dobson Park — 


— BPB Industries Mar. 
Brengreen HJdgs. Afar. 

— r Briekhse. Dudley Mar. 
Bridgend Process Dec. 

— British Dredging Dec. 

— Brown & Tawse Mar. 
Burnett & ffshre Mar. 

— Cattles ■ Mar. 

— Charter Cons. Mar. 

— Chubb & Son Mar. 

— Coeksedge Hldgs. Mar. 

— Control Secs. Mar. 
Cropper (Janies) Mar. 

— Dennis (James H.) Mar. 


* AH cash offer, t Cash alternative, t Partial bid. § For capital 
not already held. 0- Combined market capitalisation. ||Date on 
which scheme is expected to become operative. *" Based on 

27/6/80. tt At suspension. tt Estimated. S3 Shares and cash. 
19 Unconditional t Ordinary share alternative. 


Rights Issues 


Anderson Strathclyde — Rights issue on the basis of one for four at 
65p to raise £5.9ra. 

Astbury and Madeley — Rights issue on the basis of one for eight 
a* 103p per share to raise £614,000. 

Brengreen Holdings — Rights issue on the basis of one for four at 
I8p per share and five for every £2 nominal of 10 per cent 
Convertible Unsecured Redeemable Loan Stock to raise 
£834,000. 

Clive Discount— Rights Issue on the basis of two for five at 34p 
per share to raise £2m after expenses. 

Ferranti — Rights issue on the basis of one for one at lOOp per 
share to raise £2 1.33m. 

t Approximate figure before expenses. 


Offers for sale, placings and introductions 

SPO Minerals — Placing 2.5 million shares of lOp each at 80p to 
raise £l.lm net 


Dixor Strand Mar. 
Dorrlngton Inv. Mar. 
Dnraplpe Inti. Mar. 
Eastern Produce Dec. 
Electrocompnts. Mar. 
Elliott (B.) Mar. 

Elliott Group Mar. 
Evans of Leeds Mar. 
Ex-Lands Dec. 

Ferranti Mar. 

FJJ. Mar. 

Giltspur Mar. 

Giant (James) Jan. 
Halma Mar. 

Hickling Pentecst Mar. 
Holden (Arthur) Mar. 
Humphries Hldgs. Mar. 
J’hns’n & Barnes Dec. 
Joseph (Leopold) Mar. 
L.C.P. Mar. 

Marshalls Halifax Mar. 
Mercantile House Apr. 
Hoorgate Merc. Mar. 
Moran (C.) Jan. 

Paterson (R.) Mar. 
Plessey Mar. 

Polymark Inti. Dec. 
Powell Dnffryn Mar. 
Prop. Ptnrships. Mar. 
Radiant Metal Feb. 


14.100 (16,300) 223 

5,900 (4.100) 12.2 

73 (93) 12 

511 (442) 4L2 

39L (428) 8.1 

3,980 (— )|( 3.7 

9.140 (8,160) 84.8 

30 (194) 3.6 

47.100 (35,400) 375 

431 (265) 25 

25*0 (2,280) 7.7 
379L (94)L — 

406L (14)L — 

4,160 (3,810) 20.6 

7,320 (3530) 89.6 

974 (1,600) 23 

52,349 (44,547 ) 26.6 
7,220 (15.260) 43 
750L (530) — 

502 (141) 4.5 

887 (576) 53.8 

40 (lSl)t — 
297L (7)L — 

1010 (788) 6.4 

806 (1,000) 6.6 
3,070 (2,832) 14-8 

13,050 (10,004) 35.7 

21,360 (6,450 ) 46.9 

651 (813) 5.4 

2,100 (LS50) 72 

63 (110) 12 

11,200 (6,900) 47.9 

28.800 (25,400) 15.6 
4,580 (4,520) 16.3 

1,060 (1,155) 20.3 

1,450 ( 1J30 ) 63 

744 (894) 28.0 

2.140 (1,820) 20.4 

1,050 (600) S.6 

144L (lS)Lb — 
48911 (488)1 18.6 

6,510 (6,060) 8.6 

3,200 (2,670) 44.9 

3,500 (2,605) 29.2 

400 (295 ) 2.6 

1,850 (2.040) 4.8 

537 (780) 3.1 

60,099 (46,248) 16.7 
1580 (1,120) 15.8 

15,884 (12,179 ) 39.9 
667 (397) 8.7 

269 (196) 10.6 


(16.8) 8.0 (8.0) 

(9.1) 4.0 (3.0) 
(1.6) 1.45 (1.45) 

(37.6) 5.25 (4J38) 

(235) 5.0 (2.0) 

( — )(| 3-0 (-)([ 

(80.7) 12.0 (10.5) 

(10.4) 1.0 (2.16) 
(285) '9.0 (6.6) 

(1.1) 05 (a25) 

(7.2) 3 2 (2.77) 

<-> - .(-) 
(1.9) — (— > 

(30.7) 6.4 (53) 

(52.5) 6.0 (6.13) 

(4.7) 2.1 (2.1) ' 

<2l5> 8.35 (0.69) 
(18.4) 5.43 (5.34) 

(23.2) — (484) 

(1.9) 2.1 ( 0.86) 

(345) 4.0 (25) 

(4.8) t 3.6 (2.11)* 

(_) — (—) 
(5.7) 4.0 (3.45) 

(8.5) 2.6 (256) 

(13J2 ) 4.62 (4.42) 

(26.9) 8.75 (6.5T 

(44.0) 1225(10.0) 

(4.0) 1.0 (1.0) 

(65) 3.0 (2.5) 

(1.6) 0.56 (0.56) 

(425) 6.9 (5.75) 

(14.3) 5.0 (2.0) 

(16.3) 42 (3.5) 

(275) — <— ) 

(4.9) 1.SS (1,04) 

(26.6) 9.0 (8.6) 

(17.91 55 (4.0) 

(9-2) — (— ) 

(-) - (-) 

(18.6) 95 (9.5) 

(9.2) 45 (3.67) 

(345) 9.0 (75) 

(23.9) 125 (10.7) 

(1.7) 0.75 (0.5) 

(5.3) 4.0 (4.0) 

(4.8) 2.04 (358) 

(13.1) 6.94 (6.31) 

(10.3) 3.7 (3.04) 

(29.9) 13.25(11.0) 

(55) 4 3 (23) 

(72) 3D (2.1) 


Company • to 

Redland Mar. 

Renold May 

. Ren wick. Group Mar. 

Shaw Carpets Mar. 

Sketchley Mar, 

Somic Mar, 

Stead 6s Simpson Mar. 
Swan (John) Apr. 

Tecalemtt 'Mar. 

Textured Jersey Apr. 

Whey way Watson Mar, 
WhitecroFt Mar. 

■Whittington Eng. Mar. 
Wilkinson Match Mar, 


Pre-tax profit 
(£000) 

57,290 (45500) 
1,050 (1,650) 

8,221 (10,199) 
1,600 (1*570) 

5,740 (+940) 

137 (254) 

3,810 (3,300) 

164 (210) 

4,770 (4.610) 
8S5 (673) 

510 (910) 

4J570 <5,030) 
184 <225) a 

14,072 a9;oo2> 


Earnings* Dividends* 

per share (p) 

20-9 (19.6) 6.67, (5.24), 
45 (8.0) 2.0 (2.0) 

7.9 (144)) &0 X10J25); 
15 J. (18.3) 3.5 (3.0) 

38.4 (28.8) 5132' (3.29) 

3.1 (75) 2.68 (2.56)- 

122 (1L5) 355 (2-75), 
10.9 (15.0) 6.75 (6.25) 
1L4 (12.6) 3.13 (3.137 

16.4 (135) 4.5 (3.0) 

12 (3.4) 1.16. (1.0) 

12.7 (20.1) 7.7 (7.7) 
10.0 (14.7)a 3.5 (457) a 

145 (34.4) 9.0t (1L37) 


INTERIM STATEMENTS 


Company 

Braid Group Mai^ 180L' (275) — (055), 

Cronlte Group Mar. 145 (237) OB (05) 

Firs* National Apr, 825 (3370) — (— ) 

FlexeDo Castors Mar. 171 (427) 141 (L41J 

Great Northern May 2,690 (L930) 2.0 (13) 

Hards & Hansons Mar. 1.170 (900) 3.1 (2.6). 

Henlys Mar. 438 (2430) 3.0' (3.0) 

Jackson (J&HB) Mar. 1,820 (L520) 0.75 (0.65> 

Kenning Motor Mar. 2550 (2,710) 1-75 (1.75) 

Lonsdale Univ. Mar. 712 (840) 1.85 (167)] 

Lookers Mar. 406 (804) L4 (1.4), 

Mmxhead Mar. 29 (931) — (2.2) 

Rhodesian Corp. Mar. 992 (204) — (— ) 

Trident TV Mar. 5.170 (4,820) L26 (1.1) ■ 

Trnstfaense Forte - Apr. - 19,300 (19500) 2.25 (2.0) 

Vectis Stone Mar. 323 (250) 0.6 (0.5) 

Western Selection Mar, 179 (90) 1.0 (0.86) 

Whatlings Mar. 99 (280)L 0.9 (0.9). 

(Figures in parentheses are for corresponding period.) 

* Dividends shown net except where otherwise stated, f 9p to 
date in current 18 months period. X For previous seven months. 
L Loss. 1 Profits after tax. [| No comparative figures. § Net losses, 
a For previous 15 months, b For 18 months period. 


Half-year 

to 

Mar. 

Mar. 

Apr, 

Mar. 

May 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 

= (056)7 


Hards & Hansons Mar. 
Henlys Mar. 

Jackson (J&HB) Mar. 
Kenning Motor Mar. 
Lonsdale Univ. Mar. 
Lookers Mar. 

Mmxhead Mar, 

Rhodesian Corp- Mar. 
Trident TV Mar. 

Trnstfaense Forte - Apr. 
Vectis Stone Mar. 
Western Selection Mar, 
Whatlings Mar. 


Scrip Issues 


E. Austin and Sons— Three for one. 
Control Securities— One for ten. 
Marshalls (Halifax)— One for one. 
Teealemlt — One for two. 


- BRITISH FUNDS (552) 

. 3pc OrtUsii Transport *tfc. 78-88 61 VO 
. VO H V h. U *a V 
24PC Cons. stfc. 210 1 20V ' 

4k Cm. Ln. -31 V 
Mt&Goaven* on La. 353, % 

IjVne . fKMqwr Ln. 1996 99V B V 

■jpe iwMow stk. 1981 91 5, 

3pC SwOMIMr' - Itk. 1 B83 82 Hu V 
. 3pc- ntMgwr .ab. 1M4 784, a, o M 
Tv- S4»i 

-8VPC Exchequer itk. 1981 95»i«0 
iXK Excbequer Stk. W05 91 "10 
9 UPC Exchequer ftk. 1982 92»wO V 
giSJC-HExchequer atk. 1061 
iOK ficoheauer stk. 1969 9Z -23/64 ttvsO 

\W-*u'- u vs j^s ** v 

HJiwc exchequer stk. T995 7V»j % U 
Iffhcc' Exchequer nk- 1997 BOVt 
in* 'Exchequer ■ stk. ISpI 8OV0 J fO 7H 
■ A V 1i a>ut . 

11 UPC Exchequer «t 1964 960 hPh 5 
. Sj64ths •« 4JBu 

5 3pc Exchequer stk. 1008 91 VO 90V 
12 pc Exchequer, etk. 99-2902 BO>iO 


BSG makes 
bis cuts 


in costs 


\ V,!L Ni - t l 


■ -;S^skiVE CUTS in overheads at 
.'die expense of hundreds of jobs 
1 base i been made by BSG Inter- 
jiatiwnal, particularly in non- 
. 'productive areas, shareholders 
: ij were told at yesterday’s annual 
■meeting. ' The Board's aim is to 
. redupe the company's gearing to 

about 0.6-to-l by the middle of 
1981. 

This is a programme activated 
by the Board in which tt will be 

■ helped by the company’s mer- 
I chant bankers. 

■ 'The: management consultancy 
division of Arthur Andersen and 

j Co/ has been called In to stream- 
rline. and check internal systems 
procedures in the distribu- 
[tion , and manufacturing com- 
ipariifes. 

At other meetings the chair- 
!. men said: 

Matthew Hall and Co^— ' “At 
home we continue to win a good 
share of the available workload 
in the construction industry." 

• " P. C Henderson Group — “ We 
continue to' be cautious but 
remain confident of our ability 
W weather current conditions 

- and to maintain our progressive 
' trend over the medium term.” 
/French K3er Holdings — “ I 
,' beifevfe that the outcome of the 
) group's I960 trading- year will be 
'.a- reasonably satisfactory result 
j izt aD the prevailing circum- 
I stances." 

I :/ -' • . 

; . IN BRIEF 

I LONDON AND ASSOCIATED INVKT- 

- MEHT TRUST— No 1 dlvidand for 1979 
' (un>), Lon f54.222 (£91.158 profit) 
j before tax £20.160 (£33.311). Attrltou- 
: Ublo loss £914,487 (£1.785 profit) alter 
, Ktnordlnary dabfts £840.085 (£56^92). 

. Chairman atatoa sines financial ysar- 

■nd company has disposed of quoted 
. share* to valu» of aarm €400.000. Tfila . 
fias - afimlnatad moat remaining short- 

- term -borrowings and now virtually 

■ without gearing except for small-urm 
: iMna which will bo amortised over next 
1 five- years and the unsecured loan stock 
[ Which-- ha anticipates will ba converted 
I Into ---ordinary shares In duo course. 

■ Company fiee retained bulk of portfollo' 
1 which has market vslire of about 

B00.d£O. 

, JOHN'.J. LEES (conTBCtlonary msmr- 
1 tacmVare) — Sales tor year to March 31. 
1980. £T.89m (£1^8m}. Profit £83,85? 
(177.191) before tax £35,940 (£30,496). 
Earnings par lOp share EJ2p (4.67p). 
Pmfl) dhritiend 1.85p, making 2J5p (2.3p) 
wt 

HBJLHflC AND GBUSUU. TRUST— 
Grata income tor year to March 31. 
I960,: £1.254,458 (15 months £1.093,470). 
Pre-tax profit £1 .19*^3 (£944,896) . 
Tax £546.862 (£415.163). Company la 
vwnad by Merchandisa and Investment 
Treat,’ a Wholly-owned aubaldlary of 
Haiqbms. 

SCHLESIHGER AMBHCAN fNVEST- 
Marrs— Net Income for year to April 
30. E408.0S (£476,792).., Second : 

inwrim- 4J5p, making 7-2Sp (eama), 
veyable July 31. 

NORTHERN GOLDSMITHS COMPANY 
(retail jeweller and bookmaker) — 
Rwplte for year to -February 29. 1980.- 
rtporrad Jane 18. SJwrvftaJdws' funds 
*3-i3m (C2-62m), bank belaneas and 1 
rash £49/444' (£81,226), hire purchase 
■credhora £466,011 (£251^48). Chatman 
jltatae that an increased contribution 
,» B x pBCt o tf from bookmaking, but 
.■current year trading -‘for the jewellery 
hea started very quletiy. 
“siting. Newceatia upon Tyna. - July 
re at noon. . | 

' NORTHERN SECURITIES TRUST— 
AasuUa. far year to March 31, I960, 
.announced June .21 Tnv’eannents 

CT.Hn, (E7san>. Meeting, 16. Fins- 
bury Circus, EC2, July 17, 12.30 pm. 

• EASTBW. PRODUCE (HOLDINGS)— 
Rwolta hr. - 1379 . already reported. 
OfiPoaiKK- balances and cash, - £2JBm 
(£2. 67m). Credltori. Ea;i4ni"(tiJffl). 
Overtinrits. C 1 . 06 m(£ 1 .OTm). Bank 
route, £363,000 (£701,000). Reserves, 
f5.ffim.(£&-79m). Walter; Duncan end 
Goodrieke*. interested in 26,29 per : cent 
fit ordinary. Meeting.. .Winchester 
Haute, EC, July. 22 at ooon...--. . . . ; 


15*4 Exelteqoer itk. 2013-17 93>> C20/6) 

1 2 i^c ^Exchequer stk. 1986 B9^xU0 H 

12 i 4 K Exchequer stk. 198S A Or. PdJ 
9»M 

I 2 jg>c Exchequer stk. 1969 A [£40 pd.) 

Jrj 

Exchequer stk. 1992 B 6 > 4 « 
l2^Uoc ^Exchequer Stk. 1999 94^*0 U* 

12- ^PC ^Exc h eq u er stk. 1994 OB'itO 7>»0 

12%pc Exchequer stk. 1981 DB-M >a 
iSnc Exchequer stk. isaa 99>s 
13t*pc Exchequer stk. 1987 loa<^> 99^*0 
lOOU 4 

1 3- Sjit ExCAeqaer stk. 1M3 lOOL'isi 'V 
1 J» jpc^ Eychegucr stk. 1992 Oy. fxU 

13>ipc Exchequer Stk. 1992 (£SO PQ.) 
SVa 

Mkmc Exchequer stk. 1994 Oy. PdJ 99^ 
<23(01 

Usmc Exchequer Stic. 1B94 (£40 pd.) 
43W» i«© 

1 4 uc Exchequer stk. 19B4 102 u , 4 u M 7 , 
SWec Fundhifl Ln. 67-91 6 &%t» HO «s 
Spc Fundi no Ln. 1993 63** l» H % ZH 

Ohpc Funding Ln. «M7 79H* ii* »« 
3>xPC Fundtnp stk. 99-2004 <(tefl3 MJ* 

<4 < 2 t V 6 ) 

itjpc Funding stk. B2-B4 to *1 H 

v n 

GI 4 PC Treasury Ln. 95-98 62* lb 
■ 7i*nc Treasury La. 85-88 76i«* 9* 8 H* 
is U M 1* 

7*, pc Treasury Ln. 2012-15 B3<t* 

Sue Treasury La. 2002-06 68 * <1 
a^pc Tnraaui^ 67-90 77 HO L* 8 Vt* 

6 'zpc Treasury La. 80-62 93 "m to- 
Wtoic Treasury Ln. 84-86 B71ut* fit. 

b2pc Treasury lan.-'HHW 7 Si «*.$*.*>2 -H 
9pc Treasury Ln. 1994 76>s* BO 4 
51* 

9pc Treasury La. 92-96 76%* H u 
9^pc Treasury La. 1999 7*9* 'j 
ifpc Treasury Ln. 1963 97“m* % * 1 * 

ij&ipc Treosoiy Ln. 1993 93H «< 3 % 
1'2-Lpc Treasury Ln. 1992 »5LO HZ<S 41 
12ltpc Treasury Ln. 1995 9&U *» 4 6 S% 
13WPC Treasury Ln., 1997 97-ij* »W# 
1SS«pe Treasury Ln. 1993 102 1<» toL 
14 rape Treasury Ln. 1994 109M> 9* >4 
1 5'*pc Treasury Ln. 1996 ill* 10»« % 
t6>3PC Treasury Ln. 1996 1144* L* >1 
15 

2'joc Treasury stk. (RepJ on or alter 
1 st April 1975 20V* >3 
Soc Treasury SOL 1*82 Wr* H 
Spc Treasury Stic. 1985 69 ’in* »j» «* >!• 
waaehs s^ snaths 7i64ti» »it 
Sijuc Treasury stk. 79-81 (Hag.) 93Ai* 
4* S4. <t u 

Spc Treasury stk. 86-69 Cites.) 65b* 
HO h A 5H 

Shoe Treasury stk. 2008-12 (Reg.i 49>]* 

8 14 PC Treasury stk. 1982 92 L <25(fi) 
9i*pc Treasury Hk. 1963 9ll«* U to 
«PJC Treasury Stic. 1981 97*i«* 

1 Opc Treasury stk. 1992 4 79V 

1*>zpc Treasury stk. 1999 B2«i £25.6) 
lliipc Traarwry stk. 1*81 98»u« H u i« 
ll^ipc Treasury stk. 1989 95% 6t 5A, 
IIVpc Treasury stk. 1991 90b* 

lfbpc^reastnv stk. 2003-07 66M 7'<A 
lBpc^Tieasunr atk. 1984 97 W 8* 7*i 

list treasury stk. 1995 OWi *» 

12 > 3 pc Treasury stk. 2003-05 94Ji <25^6» 
ISpc Treasury stk. 1990 99W* **• B^t® 

1 3pe ^freasutv 3 »tk. 2000 (£30 pd.) SOU 

IJhoe* Treasury 30 stk. 2004-08 lOOJi 
13bpc Treasury Stk. 2000-03 .99l«* 

14K Treasury stk. 1*62 100 * 1 * L® la 

llte H 

j upc Trtuiuy itk. 19M lOO 1 ^ *%• ij 
IOO T« 

14»c Treasury itk. 1996-2001 1031;® 

1 5oc Treasury stk. 1995 I07ia® U* >i» 

Var? 4 ^* "T?eaSy. tiSc. 1961 (16.5573pc) 

Q9T. 

V*r. Hate Treesv. stk. 1982 n6.5l28ps) 

Vu.^nate Treasy. stk. 1901 Cl 6.6381 pQ 

Vhpc War Loan 1 33* 3 2 1 * U ?"'!>• 

BrttWi Gat 3pcGtt.0tfc.9Cl -9 54 7 8 7 U 

Spc BedoropBon sjfc. 86-B6 4T>s Q4IG} 

CORPORATIONS (20) 

FR66 OF STAMP DUTY 
London County Soc 62U. j^pc 1977-81 

c kx«,. L0 9 B ^r w^ou^ob^Ti 

hwr ISUpcDh. 99't* 

Greater London 6 Upc 66 (23/6). *Uoc 
071)., eiwc 91 «, 12 'idc 1982 97J*j®. 

1983 97 U <23J6>. 13UPC 9»U 

Con- 7Uoc 82 C25f6). 13«ioe 
98 ^h CZ'SJSt • 

■ss k, & c ^- W*™ D0 ' 

Cjundoa CLondhn BprouoJO B7HS 

Cardiif CHv Council Hoc 9»t® 

Cardiff -Cpn. 7oc 68ia (23'Gl 
Glasuow 9i*pe 91*. Gas 9 pc 65U 
02 / 61 . Waterworks Anns, par £1 7U 
02J«> 


Greenwich (London Borowhl 11t<pc 97 

H«TtORtthlie CC 5>ipc 77'* (24/6), BtiPC I 
76>it 

Huntingdon Paterhorougli 9'*pc 90 >• 

asm 

Isilnovoa Con. 12UPC 9GU (23/6). 12t«OC 
99i, (23161 

Kanunffton, Chelsea (Royal Borough of) 
11 SiPCBed. . 93ltt 
Kent County 9(<pcRed. 97*>9 
Liverpool iCrty) 1S'*PC 99 1-84th (2 4^] 
Ltverpool Cpn. 3>-pc 25 <* (2416) 

Salford 5'*uc 66), 

Setton VorJtete 9»ti t20»» 

Southwark 6Loc 78. IHrOC 95 (20 6). 

121- pc 100*4* 

Sunderland iBorouph) 12 Ldc 96* 
rafiteilde 106oc 91 (24C) 

Tyne Wear 12 pc 96 b 12W' 

Wandsworth <17pc 9B<* iZ0!6' 

Warwickshire V2**pc *tft« (B4«) 
Wd s iml ns tcr rotyi 13 pc 98 lad'e) 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
)2*tPC BdS. Reg. (23/7.60) 99 H 25-64 ths 
C20,6) 

12>ipc Ods. Reg. (307/ BO) 99"«® 

IZ’jpc Bds. Reg, (13/8 601 99' i* C2461 
12-1-pc Bds. Reg. l£7/A'*0) 9a*)j, I23T61 
14>anc Bds. Reg. (12/11-80) 9B<« 'i* 
>25 6) 

13)8 pc Bds. Reg. <10 12(801 991* <25.'6) 
ISbpe Bds. Aeg. (17'«12«0) 99f f& (25161 
15i*pc Bds. Reg. (2»'1.’81) IDOL 
15 'ape Bds. Reg. >412(81 > 99u n 
16pc Bds. Reg. (11, '2/81 1 99'»<« (24.*) 
16'toc Bds. Reg. <1 6(2 81) IOOMi '20i61 
TS'tpc Bds. Reg. <25,'2«81) 99»« 

16%PC Bds. Reg. (1K3(811 100*4 (24(6) 
I7i*ne Bds; Reg. (1(4 61) 10'1»i„ 

15W Bds. Reg. («RV41i 100S <2061 
14 tec Bds. Reg. <177/811 99 »a &IC 

)1ji <?*«) 

PUBUC BOARDS (10) 

FREE OF STAMM* DUTY • 

Agrl. Mort. Oin. 4«apcDh. 1961-91 514. 
134.8). 5paDb. 1*59-89 61 !24,’5l. 

Do. 1979-83 7*it <24(6). 5tee 1980-65 
76 04*8). On. 1993-95 51 «« (25*61. 
Spc 72b 04(61. 6%P« 64i, * (20**. 
71«* 6SL <24/6). 9'*PC 1983-86 B4b« 
4, 9 tec 631.* 

Finance For Industry ISoctn. 9BJ« 

Grt. Ouse Water Attiy. 5 tec 6-1 5*J 
Met. Water Bd. Spc B 28b 05/61. E. 
Londcn 3wOb. 24 .256) 

COMMONWLTH. GOVTS. (4) 

REGISTERED AND INSCRIBED STOCKS 
Australia fine 1*77.80 97b H 0*6). 
■7pr 94 -L <24)8) 

N. Zealand 3'±pc 72 J, OS«], 7<ux 63b 
(27/6). 7bPC 78N 

S. Rhodesia 2bP« ISO 1 «S l «i. 3bPC 
1967J63 161. 4pc 151 (23 S>. *bPC 

1977-82 1(24 1,:® b**. 5 pc 162 r25?S). 
1958-66 15D 49 '21/Bi. 4<3pc 

Spc 1676-79 176 C24«) 

COMMONWEALTH CORPS. (—) 

South Africa (Republic of> 9bpc 95 024(0 

FOREIGN STOCKS (4) 

COUPONS PAYABLE IN LONDON 
Chinese SucGakOds. 192S Dm. Bds. 16. 
SpcReoni. GoldLtv 1913 (London Issue) 
13®. AbPcGotdLn. 1906 475 C2SJ5J 
Greek SacLn. 1914 CAssd. with Accent. 
Cert-) SUSSS (2dg6l. TpcRofugae Ln. 
792* CAssd. wtth Accptoe. Cert.) £36 
41 (24(61. 6pc Public Works Stifl-Ln. 
Of 19261 £32 (23^6) 

Hungarian TtecStig.Bds. 1*24 EnM. Bds. 
Mtec) 52 1* luri* 

IrdiHid RtecStk. 1991-96 81 <20(61 
Japan GpcStlg.Ln. 1983-88 68 (2316) 

BANKS (155) 

Alexanders Discount 2*9 52 OD'81 
Alien Hanrcv Ross 370 55 05(6) 
Ansbacher I Henry) Hldgs. Op 14L 
! Arbuthnot Latham Hldos. 219* 22 
Australia New Zealand BanMnn Gp. UA1 1 
225 (24/6) 

Bank of Ireland 305*. 7ncLn. 57 L-* ! 

Bank of New South Wales (London Reg.) 
(SAD 152 

Bank of Nova Scotia (SCI) 1T>u* 

Bank or Scotland (GavernoD 268 124.6) 
Barclays Bank 460* 393* 29 3 88 92 90. , 
Naw 403* 395 7 8 3. BltPCLn. 57 S'l I 
Barclays Bank Internatl. 7'jocLn. 66<a 
120 / 6 ) 

Can. Imperial Bank of Commerca (CS2) 
9,80 (24/6) 

Cater Ryder 342 38 (2318) 

Clive DtecrMint Hides. i20») 45* 4 
Commercial Bank of Australia (Lon. Reg J 
(5A1i 136 <23/5) - 

Gcrrard National Discount OSD) 2559 
GJJIfK Bros. Discount 195 (23M0 
Grlndlava Hldgs. £2501 1*4(2 4 HT) 
Gnlnness Peat Go. U5p) 120* 19 21 
Hambros Shs. <25 p) 497* 90 5. A 39b 

Hl?l° Samuel Co. (2 So) 122* 20* 20. Bpc 

Ln. 61b (25/61 . „ 

Hongkong Shanghai Banking Corp. 

Hldgs. (25 p) B9 7 8 90 
KlSfisworaTSaruSn (25p> 192® 5* 

Lloyds Bank 323* 1«e* 19* 20 2 S 16. 

Menwry* Swx.* 3 ^ So) 203* 3 

Midland Bank 384® 59* 8# 5 7 60. 

lOLPcLn. 80 b® 79S**. 7bPcLn. 78* 6*1 
Minster Assets 05 p) 45b (25 6) 

National Bank of Australasia (London Rag) 
(SAD 130 (23/6) 


ACTIVE STOCKS 
YESTERDAY— 


• No. 

Denomina- of 
Stock tion marks 

LASMO 25P JJ- 

Ferranti 5®P- ^ 

Plessey ^ 50p | 

Premier Cons. ... 5p 8 
Johnson Matthey £1 ? 

Raeal- Electronics * 25p; 7 

Tricentrol 25p 7 

BAT Inds. 3&P ® 

Barclays Bank ^ ® 

Commercial Un. 25p- ° 

Land Secs. ‘New’ Nil/pfl. 6 
Reckttt & Colman 25p o 

Renold *1 | 

Unicom Inds. ... Z&P * 

ON THE WEEK— 

No. 

Denomina- of 
Stock tion marks 

LASMO 2g> 

Premier Cons. 5p 46 

JQ *1 43 

Johnson Matthey H 42 

BAT Inds 25P JJ 

Ferranti, 50 p * 

as*. ZZLz M 39 

sa-sp&-5US 

Marks.* Spencer 25p 3| 

NatWest Bank ... £1 ** 


Closing 
price (p) 
792 
5S5 
374 
181 
101 
367 
266 
400 
. 253 
395 
144 
60pm 
188 
70 
128 


Closing 
price (p). 
792 
374 
181' 

101 

3S2 

367 
253 
585 
203 
404 
423 
402 

60pm 

90 

368 


Change 
on day. 
+42 
-10 
- 6 
+ 3 
+ 3 
+20 

- 4 
+ 14 

- 5 
+ 4 


Change 
on week 
+80 
+ 8 
+21 
+ S 
- 2 
+37 
-23 
+35 

- 4 
+10 

- 2 

2 • 

~ 4 ' 


1980 

high 

792 

605 

412 

1S1 

101 

367 

270 

414 

276 

408 

150 

70pm 

216 

88 

125 


1980 

high 

792 

412 

181 

101 

402 

367 

276 

605 

210 

410 

485 

•410-: 

70pm 
: 97 • • 
380 


Stock Exchange 
dealings 


Thursday, June 24 ■ — — 

Wednesday, June 25 .. — 

Tuesday, June 24 — 

Monday, June 23 

Friday, June 20 

Thursday, June 19 ....... 


21,899 

20,268 

19391 

22399 

21,972 

23,114 


Tfm liat below gives the prices at which bargain* ware done fay members 
of the Stock Exchange and recorded in feet Thursday's Stock Exchange Dally 
Official List. For those securities not marked in Thursday's List we show 
the latest markings recorded during the previous four business days. These are 
distinguished by the dates shown in parentheses. 

The number of dentlnga merited on Thursday In each section follows the 
name of the section. Unions otherwise denoted, shares are Cl hilly paid and 
stock £100 fully paid. 

Members era not obliged to mark bargains, except rn special esses, and 
the list cannot, therefore, be regarded es a complete record of prices at which 
business has been done. Bargains are recorded In the Official List tip to 
2.15 pm only, but later transactions can be included In the following day's 
Official List. The figures shown above, on the other hand, an the total number 
of bargains transacted in all securities up to 3.30 pm. No indication Is avsll<d>)e 
ss to whether a bargain represents a sala or purchase. Markings are not 
necessarily in order of execution, and only one bargain in any one security, at 
any one price is recorded. 

t Bargains at Special Prices. A Bargains done with or between non-members. 
* Bargains donB previous day. § Bargain's done with members of a recognised 
Stock Bcchanga, 4 Bargains done for .delayed delivery or ’* no buying-in/’ 
5 A — SAuatraiian; SB — SBahamian: SG—SCanadian: SHK — SHong Kong: SJ — 
SJamaican: SMe — {Malayan: SMe— SMcxican: SNZ— SNew Ze%ffind; SS— 
SSingapore: SUS— SUnitad States; SW1 — SWest Indian. 


National Westminster Bonk 368* 70 68 9 
72. 7«f>r f. 52 b* 50t S'a. BtecLn- 
98(,. 9qCLn. 19B3 7D • 

Rea Brothers rZ5t» 65 < 20/6) 

Royal Bank ot Canada ISC2) IB'i* IB* 

Royal Sank of Scotland Group <2 Sp) 83* 
Schroder* 2700 5 

Secccmbe Marshal Campion 240 r25(6) 
SmWt. St. A uhvn Co. Nfoldlnes) (3So) 1*1 
Standard Chartered Bank 5030 500 7. 

13ted.iv 101 (25(6) 

Union Discount Co. of London 460 (25I6J 
Wells Fargo & Co. Shs. of Com. Stk. 
SUS5) 11 h 0416) 

BREWERIES (122) 

Allied Breweries G»p) 83 a 2'j 2 3k. 
SkpePrf. 40': (24(6). 4tecDeb. 74k 
<2516). 6tecD«b. 6 St, (29re). 7tecOcb. 
82k >24/6). 7VpdLa. 61 
Amelganiatetf Distil (fed Products CfOpJ 40 
k <2*£) 

Bees <25t») 220® 30 1. 3l«pcOeb. 4S*.t. 
OtecDeh. 7o 69 (20/6 J- 4kP0Ln. 40 


Anglo-American Industrial Core. <R1) 
920* 

Anpleyard Groop of Campania (25p) 45k 1 
9 (20/6) 

Aqaascutum and Assoc Cos. Ltd. <5p) 25 
(IB/6) 

Arenson CA.) (HldM.) MOp) 38 
Arfqf Industries (23p) 70 _ . 

Arlan Electrical <25p) 49 (25/6) 

Arlington Motor Hldgs. (25p) 87 (Z3I6) , 

Armitage Shanks Group (25p) 97 (24/6) : 

Armstrong Equipment MOp) 42k* 

Arucliffe Hides. (10g) 36 (23/6) 

Arrow Chemicals Hldgs. (25p) 40 

Ash and Lacy C25p) 172* ! 

Associated Biscuit Manufacturere (ZOp) 
BO (25(6) 

Associated British Engineering (12tjp) 

A*8c 3® British Food* (5p) 95* 5. 7kPCLn. 

1987-2002 i50p) 28li (23/5» 

4«>H Commuaicatlons A CE5p> 94 


Bortfiwlck <T.) <5001 40 
Boulton (W.l (Gp.) (top) 121** 

Bo water 1*0 77. SfepcPf. 40k G4/6J. i 
7pcLn. 7«li <20/61 
Bowthorpe Hkfgs. MOp) 12B 6 (24V 6) 

Brafey Leslie (10p> 44 (23J6> 

Braid Gp. (5m 26 (2416) 

Bra l me A Non-vtfl. (2 Sol £3 <20(6} 
Brakhwalte Engineers 73 (24/6) , 

BramaH (C. D.i (25p> 84 056) 

B rammer iH.i <20pi 143* 

Braswav (lOp) 40 (20(6) 

Brcedon Cloud Hfll Lime Works 05p) 113 
<25.61 

Bremner (25a) 59k 60 (25(61 
Brengreen (Hldgs.) flop) 24k 
Brent Walker i5d» 78 05(6) 

Bridgend Processes (5o) 5k* 

Brldon 05p) 57* 7 1 

Brin ray Gp. <5p> 9k (2S?6i 
■rmsh Aluminium (SOpJ 196* 

British- American Tob. 6pc2ndPf. 44k 
04(6) 

British- American Tob. Invests. lOkBtiLn. 
83 ■< (23/6) 

British Benzol Carbon! tint) a Op) 39 8k 
(25/S) 

British Car Auction Gp, (IOp) 67 CTS.ffi) 
British DredeteB {25 p» 20 (25/61 
Brit Elect. Tract. Did. OSp) 125* 8* 
6 75 . 

British Bnkolon <2Sp) 9 
British Home Stores (2 Sp> 299* 300W 2 
4 3 300. 6kpcDb. 821* C24/6) 

British Mohair Spinners (2Sp) 43 4 5 
(20.61. 6pcPf. 51* 

- British Shoe 6izpc3rdPf. 47 04)61. 7pc 
Db. 89 I2*»t. TocLn. 61 k* _ 

British Steam Specialties Gp. (2Cp) 123 
C2.3IG> 

British Sugar (5<0 p) 220 £24)61 

British Syphon- Indastrlos OOP) - 50 BO 

i • (20(0 

British Tar. Prods. CIOpI 44 G») 

British Vita OSpI 1551* kt* 49* 53 
BroddKHO* (ZSp) *3* _ 

■Brocks Gp. OOP) 32 (23(8) 

Broken H1H Proprietary CSA2) 750* 70* 

Bran Ena. Hldgs. HOP' IS |lffi(J> 

Brook Street Bureau Mayfair ClOo) 61 

bS Bond Uebig 05 p) 4B* 50* k 

4flll. 7*pc Ul. 57 £23/6/ 

Brooke Tool Engineering (Hides.) Q5p) 
59*. 60* 59 

Broom Watson Grp. OOP) 23 £23)6} 
Brotherhood (Pettel (50p) 72k k (25)6) 

! Brown and Jackson New (ZOP) 20 pm 
(25(6) _ 

Brown and Tews* <z5p> 132® 

Brown Borer) Kent (Hldgs.) (25p> 29k 
Brown Brothers Corpn. CIOp) 2B 
Brown ijohn) (25pl 49® 9 51. 4kPCLn. 

37 05161 ^ _ 

Brown (N.) Investments (2 Op) 35 (20)6) 

Brownlee (25p) 86 (24)6) 

. Brunning Grp. Restricted Vtg. <25 p) 37 
( 20 / 8 ' 

I Brvarrt Hldgs- (25p) 61 124)6) 

Bulgln (A. F.) A Non 1 Vtg. <5H) 29* 


\23/fr). 7tecJLn. 61k* 

Doss Investments TkocLn. 59 U <25)6* 
Bertha ren Brewery Group <25p) 26 7 
Beil (Arthur) Sons (30p) 17* BO 05(61. 
Boddteeton Breweries (25M 93. New 

<2Srt 93 04/6) 

Bender Breweries (Wrexham) <2Sri 86* 
Brown (Matthew) Co. OSo). 141k (2446) 
Buckley's Brewery G»p> 4t)k (23/6* 
Bulmer H. P.) HoHJIngi <25o) 187®. 9 tec 
Prl. B6 0*6) 

Burtonwqod Brewery (Forshavrs) £25p> 250 
(24/6) 

City of London Brewory Investment Trust 
PM. 137. DM. Stk. <25p) 7 2 Mb 2* 
Clark -Matthew) Sons (Holdings) (25p) , 
136 (24/6) ... 

Courage Spc2ndDefa. B3k 20(6). StecLn. 
47k (23J61. lOkpeLn. 76k (2416) 
Davenpor t s' Brewery (Holdings) >25o) 117 
DtsiHlers. Co. (50p) 201 ® 19C* 9k* 
2029 200* 3* 196 7 B. 7teCLn. 60* 
2*. Ifl^pcLn. 70 v® 

Greenall Whitley Co. czs») 205 3. SpcPf. 
85 (23/6). 4tecDeb. 48 <20/61 
Greene King Sons (2Sn) 194 (2*16) 
Guinness (Arthur) Son (250) 92* 2. rope 
Ln. 78* 

Highland Distills. C20p) 13B* 401 39 
Hlgsons Brwy. CZSp) 77 (23|G) 

Internl. Distillers VMtners 4kPcDb. 34k 
,C24f6). 8'zPCilnsAri. 71 k 
hrwtrgordon DtstDIers Olldga.1 Q5p1 211* 
Irish aiSHHen Grp. CZSp) M', CEO/61 
MaialUn-Gleirihret CZSp) 595* 

Macdonald Martin DIStMiS. A (500) 612 

ia as/E) 

Mansftelu Brwy. 145 (2016) 

Marston Thompson Evershed 05 p) 84 5 
6 (23/6) 

Moriand OSpt 113 014)6) 

Scottish Newcastle Brews. <20o) 560 7® 
6k 6. 6teC1 StMLDb. 69k 05(6) 
Seagram Shrs. Com w.o.v. 24 ij® 

South African Brews. (R020) 121 {24/6} 
Tomatln Distillers (25p) 164 
Vane Brew i. (25*) 160 

Whitbread A <2Sp) 1590 60* 60 2. 4>aec 
Db. 7S>* (20.'6>. GtecOb. 71 r. C23J6). 
7kpcUM.Ln. 1986-91 64k*. Do. 1995- 
1999 564, C23/6). 1 1pcCnv.Uns4.n_ 245 

42416) 

Whitbread hunt. Q5pl 142 4 04(61 
Wolverhampton Dudley Brews. CZSp) 365 
Young Co.'s Brwy. A (50oi 165. 9ocPf. 
94k 

' COMMERCIAL 0398) 

A— B 

AJLH. asp) 138* 

AJ. Electronics Prods. Grp. G25p) 164* 7 
AS International SpcUnUn. 72k C3/6) 
AGB Research (IOp) 180 04)8) 

AI Industrial Prods. <25p) 16 <24)61 
A-P.V. Hldgfc, JSQp) 193. lOkpenv.Uns. 
Ln. 128>s CZ3/6) 

01 ^ 54 <5SIBU E.26PC 

PT. B4 SSm) 

Abbey Ltd. P25e) 33 (20/6) 

Abercooi Grn. (R0.30) 110* 

Atwnteeo Construction Gp. Q5p) 116* 

Aberibaw and Bristol Channel Port (25p) 

AC row asp) 63 <23>6I. Non- vtg. (25p) 
34 3. lOteCUnsecla. 77 £23/6) 

Advance Laundries SkpePf. 32 (1«.<6) 

Ad west Group I25p) 152 
Am Needles Group 05 p) so (Z4rf6) 
Alrhx Industries (20p) 13 £24/6) 

Albion I20p) 230 3 

Alam Alum. Shs. npv 11 *i* (23/6) 

Alcan Atom. (UK) 79 (25/6) 

Alexanders Holdings (lOp'i is 
A1IW Colteids Gp- Ciop) 113 13 (24 '6) 
AH led Leather Indus. (ZSp) 255 (23/6) 
AlHed Plant Group nOpl, 33k 
AJIlcd Supnllere 6pcLn. 1982-87 63k 

tW6> BteCLq.1M 2-2007 48 (2ft6) 
Allied Textile Companies. (25p) 94 6 

jSpfpe Hldpa. tSp) 73 70 T a 3/8) 
Amalgamated Metal Corp. 232 '(23/6) 
Amalgamated Power Eng. (25p) 64* 4 
Amber Day Htdps. (20 p) 26 
Amber Industrial Hldgs. (IOp) 35 (20/E) 
Amstnuj Corenmer Electronic* (25p) 09 
1023 

Anderson. Strathclyde (2fip) 77 8 k 6 
A (?S/6) TllkWk,0n Group A (250) 85 
Anflio^merican Asphalt (2So) 30 (24/E) 


A*"! 1 Communications A C 
■ 25/6) 

Asscd. Dairies Group (25 P). 186 
Asxcd. Electrical Inds. 6pcDb. 81 
BkpcOb. 61 (2316) 


>1 186* 3 2 4 
3b. 81k (25/5). 


1980 
low 
337 
400 
320 
108 . 
394 
205 
175 
250 
223 
327 
125 
44pm 
162 
56 
78 


1980 . 
low 
337 
320 
108 
394 
34S 
205 
223 
400 
134 

326 

327 
314.- 

44pm 
■ 77' 
305 ' 


Asscd. Engineering <2Spl 58* 9® Bk* 1* 

Asscd. Fisheries (25 p) 63 

Asscd. Leisure (5p) 97<S* .... 


Asscd) Newspaoors Group_£25p) 31 29 10 
A«fcd. Paper Inds. <25p) 39 £24(6) 

Astbury Madoley iHIdBV) New OOP) 

' 17'nt® 17t* 18 19 pm _____ I 

Astra Industrial Group (IOp) 11 (2316) 
Atkins Bros. (Hostey) (25p) 42 (2W6> 
Attwood Garages _(25 p1 40® 

Audio Fidelity (1 Op) 22 (24/5) ! 

Audllotronle HWgs. (IOp) 4 125/6) 

Ault Wibarp Group (23p) 40 (25 /es 
A urora Hldgs. (25p) 52. SpcPf. 68 
Austin (E.) Sons ^London) asp) 150* 
Automated^ Security (Hldgs.) (IOP) 280 

Automotive ^Products (25p) 72 69k (2516) 
Avans Group (Sp) 129* 31® 2 
Avon Rubber 116 ' 

BAT lodnstrias I25p> 263 SB S GO 57 B 
BBA Group (25pl 39 (24/6) „ Jim 

BICC (50n1 122* 2. 7PcDb. 81k (2416) 
DL i50pi 16* 18 

blmc 5pcLd. 36k. BpcLn, 45. 7UpeLn. 


HOC Intnl. <25pi 73k 4 5 3. 
34. SkpeDb. 85 04/5). 9pc 
841*. Do. 1990 81 kk (20(6) 
BPB Inds. iSOP) 213® 1 ~ ' 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 


Annual Interest Life 

gross pay- Minimum of 
interest able sum bond 
% . ] £ Year 


Bulmer and Lamb (Hldgs ) (20 p) 35 
Bunzf Pulp and Paper (25p) 99* 

Burco Dean Q5pi 23 04*6) 

Burnden* Inv. (5P) 8 (20(6) 

Burnett and Hallamshlre Hldgs. CZSp) 850* 
S"7B B5 

Burns Anderson (TOpi 3B 
Burrell (5 p> 6k (25)6) 

Burton Grp. i50p) 123 2. Warrants to 
SDb. 42. 7pcLn. 70'-®. SptLn. 60 
(23(6). BteeLn. 69k (24/6) 

Butterfield Huvav (25p) 41k* 


CH lodnstrialx a Op) 23'i* I 

Cadbury Schweppta ■ (25p) 60k -59>j 60. i 
SncLn. 71k* 

Caffyns (Sdpl IIS <25/5) I 

Cakebread A (IOp) 37 'db I 

Caurtord Engineering (25p) 54 (20/6) I 
Camoart Intnl. £20p) 54 5 (23/6 1 ! 

Centrex CHIdas.) (20 p) 24* 1 
Canadian Pulftc Enterprises p830 £24/6) i 
Canning <W~ (25p> 35) i* (24/6) 

Cape Industries <25pl 2429 
Capper-Ncll (ion) 54* 9 
Cspseali (5p) 44 (2416) 

Caravans Intnl. (ZOp) 25 k 6 (246) 

Csrelo Engineering Grp- lOkpePT. 83* 
Cxrfess Cape) and Leonard CIOp) 140* 
39* 42k 2 3 39 41. Now (IOp) 39* 400 
3 4 39 41 pm 
Carpets Intnl. (5 Op) 27. 

Can- (John) (Doncaster) (25pJ 58 (23/6) 
Carrington VVella (25p) 11k 11. 6>aOcPf. 
36. BpcPT- 44 (2416) 

Carrot) ondas.) (25p) 31 (23(6). 
Cartwright (Rj (Hldgs.) (10 a) 6* 0.0161 
Castings CIOp) 38 0316) _ 

Cattle'* (Hldgs.) a OP) 32* 7. 

Causton (Sir Joseph) and Sons O5o> 2S 

SSLd IQp cIstLn. 89k (25(6). lOtec 
Ln. 69>4 60161' lOkPcLn- 71k (23/0 
Cawdow indusL Hldgs- USp) 23k* 
Cawoad (25p) 214* n* is 10 9- B 12 
Cemcnt-Rmimote . . Holdings . (25p)- . 77 
I25/6X . . . _ . 

(JoS) 136 (24/6>. llpc 

Chamberlin Hm (25p) 49 (2316) 

Change Wares (IOp) 5k 4k (24(6) 


CbesebroiqiP-PoiKts Inc, OUS1) 11% 

Grow (250) 46 
Chrtstiej Intnl. (IOp) M 
Christy Bros (25 P) 37 £25)6) 

Chubb Sons (20pl 94* 83* 5* 95 8 4 3 
Church (2Spl 170 C24I6) 

□ay (RJ aSBl 58 C 2 S/ 6 ) 

CTHfonf (C.l Indust. BocPf. S3 (20161 
Cl Ilford'* Dairies A (Ntf) CZ5PI 97 191 

TOO £20/6). New A NV 125 p) 102 

C Sff Group (25c) 115 16k 
COattt Bras. A NV f25p)BCr (23/6) 

Coats Patens CZSp) 54* k 4. 4kPCLn. 

33 (24/61. BkccLn. 4B 04/6) 

Cohen IAJ (25p) 200 (24/6) 

Cole (R. HJ (2Sp) 87* 

Colgate Palmolive rttlSll 5% (20/6) 


Collins (William) (25p) 90 1. A Non-VoC, I 
(25 pi 87 

Combined English Stores (12**0 SB 4k 4 l 
05,6) I 

Comet Radlovfslon Services <5o) 91 
ComfoR Hotels (IOp) 25* 4 3k 
Concentric «1 On) 3B _ 

Concord (IOp) 21 £20/6) ■ 

Condor (ZSPI 115 (23(6-1 [ 

Cooper Industries (1 On) 13U £24/8) 
coo* Allman Int. £5p) 72® 4* 

Copydex (IOp) 36 (23/6) ■ . 

corah 125 p) 28*1 i 2 S.’ 6 ) 

Coral Leisure (IOp) 66* 3 8 

Cory. (Horace) <501 la (24/6) , 

Coating?! (M»? X63. Orif. «5p) 123 i 

82-87 72k. 7tec6S7 89-94 64k VC5M3. 
5kPcUns.Ln. 94-98 45k* 5. 7teeDns. 

Courts u Ids Knltwr BkPC Oh 72 k <24#CT 
Cowan de Groot lOkpcPf. 91k (24*6) 

Cowie £T.) (Sp) 36>i ST lOizPcRd. 94V 4 

Crert Nicholson £10p) 100 (24/6) _ 
Crocia Food Ingredients Grp. 52 (20/6) _ 
Croda Inti. (IOp) 43 <2S/fi). DM. (VOp) 

21 (2SP6). IVVwms.tn. 74ru «8ri51 
Cropnor (James) and Co. (TSp) 405 CZ3/61 ; 
Crtnhy Soring Interiors (IOp) 16k QI/6) 
Crouch Grp. <25p) 87 7/32 05:61 
Crown House (2Sp) 61 <24/81 
Crowthet (John) Grp- (25p) 170 
CuHen's Stores A Noiu-v. £2Qj>) 144 . 
(23/6) 

Currys £25p> 190* BO 

Dalgetv 266 5 3 4. 4kPcDb. 75-80 97k. ' 
4tecDb. 75-80 98. BpcUdlXn. )9St I 
85k i 

Danish Bacon Co, 106 _ - I 

□anks Goworton <25 p) 31<t <20.tr) > 

Davies and Newman Hldgs, (25o) 122 » 
. (24/6), New Ord. OSp) 124 04/6) I 
Davfi .feodfrev) «25 p? 144* 

DaVy -Cbro. <25pi 86 
Dawson Inti. f2Sp) 110* 12 
DeLaRue Co. <2 Sp 1 710* 20 1* 
Odwnham (2Sp) 73* 2 3. . 6>kdCUns.Ln, ; 
86-91 58V. 7 tec tins. Ln. 2002-07 54 

<25/61. 7 tec UflS. Ln. 2002-07 - 56 - 

(20)6). • IpcUnvLn. 89 7k (2416) , 

Decca 6pcUn».Ln. BO-85 74 

Delta Metal Co. (2So) 57k* Bk* 7k. 

7 -5 cell ns. Ln. 84-89 S3': 03/6) 

Dentapiy 9ncLn. B8k (25//81 ) 

Deritena Stamping (50p) 154 
Derrftron (1001 30 (24(6) 

Dewhurst A NV *10p> 13 (20/6) 

Diamond Stylus (IOp) 14 (24'6) 

Dickinson Robinson (2Sp) 98. 7VpcLn. 
63k (23X1) 

Dlnkle Heel (Spi 16k® 

Optoma rasp I 454 I2S/B) 

Dhton £25p) 111 15 0516) 

Dbcons Photo. (IOp) 90 U loo £24/6) 

Dbson Park Inds. HOP) 117 k 
Dorn (lOpi lOO 
Dorada i25p) 51 C24/8) 


Con tinned on Page 22 


3. 3J5PCPI- 
BpcDb. 1988 


1* 120 150 


11k® 12k* 140 6* 16 15 ,, „ 

BPC rtSpi 19 *2* 21k 2. 1 20k. A?peW- 
33k (2016). StecLn. 1993-98 58k*. k 
BSG littfil. OOP) 16* V* 15 14k 16. 
12'xPCLn. 75 

BTR (250) 323* 60 5* 7 B. New (ZSp) 
328* 8 

B end a ( Retain <5p) 63 
Babcock IntnL (25p) |S* 3 4 
Ballev |C. H.) (IOp) 5k £24/6) 

Baird (Wm.) 1B4 (25/6) 

Baker Perk Ins Hldgs- (50p) 7B 

Bakers Household Stores (Leeds) CIOp) 


87 6 <24/61 

Bombers stores (IOp) 44 (24/61. New 
(lap/ 45* 

Barker Dobson Group (2QP> 12»j® 11 k® 

13. 6kpcLn- 32 (2016) 

Barlow Rand (RO.lb) 3fl5o(25i«) 

Barr (A. G.) (25 P) 138 (25/Bl 
Barr and Wallace Arnold Trust A (Non V.) 
(Z5qi 84 (23(6) 

Barra It Developments (IOp) 115k 
Barrow Hepburn Grp. (2Sp) 35* 5 
Barton and SonsttSp) 40 (25«l 
Bassett (Geo.) Hldgs. C2SP> 58® , 

Bath and Portland Grp. <2 SpJ 36®. 8teC 

BatlevS^o* 9 Yoftxhlre flap) SO 
Beattie (James' a Ord. (25pi 139 (20T6) 
Beecham Grp. (250) 140* 3 2 1 39 40 
Beeoiwood Coitttnxtion (Hldf&j (IOp) 

Beigrave^lacS^aatiO (25p1 20k GM#B> 

Bcii ford Concm* M ae Mn e r y . (ICp) *1 
(24(6) 

Benn Brothers (25p) 56 

Sn? 1 ! Sro^zlw ss*. &PCURS.LD. 60 

B^ktorif (S. and W.) (2Sp) 16* SB* 60 
Berwick nmpo (25m B6* k* 

Bestobell (25P) 255* 4* - 

Sqstwood HSpl 140 

Bett Brothers (20 pi 42 (24/ffi) 

Bavan fD. *.) (Hldgs MSP) 24k 
Blbbv (J.) and Sons (SOp) 1B0 
Blrmld Qm least (2Sp) 3S^h, „„ 
Birmingham Mint USp) 174 ®W6) 
Bishop's Storm A Non. V. Of P) 102 
Black and Edplngton (SOM 37® 4 
Black Arrow Grn. (50p) 54 1 (24/6) 

Black (Peter) Hldgfc (25p) *8 (25#6) 
Blackwood HOdfla (25p) 41k® 1 1- a * 
Unc.Ln. 84 (2®*) 

Bluebird Conieetionenr Hfdgt. <2Sp) 42t 
Blue Circle Indb, MB 50. SteGUxtiJb, 
42 I2«6). 5DeDb. 58. 7pcOtJ. 63k 
' (20,6) lOkpcDb. 77k C24rt» 

Blue me! Bros. (25pl 46S 
Blundert-Pannofllan Hldgs, (ZSp) 100 

Btardnian (K. 0.1 toM. (M 8* ] 

Bodycote Intnl. f^to) 75 fflSi6) 

Bolton Textile MflpSp) « i 

Bond Street R 

Booker McConnell (Z5p) 61 60 2 2 (24(8), 
New. Ord. (2Sp) 62 (24/6) 

Booth flntnl Hldgs.) <25*1 25 O Bj B 
Booth (John) and Sons CBotton) (2&p).S0 
Bodts fespy 211 15 13 10 12 14. 7kPC 


Knbwsley (061.548.6S5SJ 14 *-year.. 


BUILDING SOCIETY RATES 

Deposit Share Sub’pn . “ 

rate accounts shares *Term shares 

% % % % 

Abbey National 10.25 10^0 11.75 12^0 5 yrs., 12.00 4 yra^ 1150 3 yrs. 

Md to Thrift 10.85 11.37 — — 

Alliance - 10.25 10.50 11.75 12.50 5 yrs^ 12.00 4 yrs., 11.50 3 yrs, 

Anglia Hastings and Thanet 1055 10.50 1L75 13.00 6 yrs^' 12.50 5 yrs. 

Bradford and Bingley 10.25 10.50 11.75 11J25 one month’s notice deposit 

Bridgwater 10.25 10.50 12.00 12.50 5 yrs., 12.00 4 yrs^ 11.50 3 yrs, ' 

Bristol and West 10.25 10J0 11-75 — 

Bristol Economic 10.25 10.50 11.75 10.75 3 months 

Britannia ' 1025 10.50 11.75 12^0 5 yrs., 11.25 3 months’ notice 

Burnley. 1055 10^0 11.75 1250 5 yrs.. 12.00 4 yrs., 1150 3 yrs. 

Cardiff 1050 1L50 1250 — 

Catholic 10.05 10.75 11-65 — Share a/cs 10.95 over £5,000 

Chelsea 10.25 10.50 11.75 li50 5 yrs^ 12.00 4 yrs., 11.55 6 mths. ' 

Cheltenham and Gloucester 1025 10.50 11.75 1230 5 yrs., 12.00 4 yrs., 11 JO 3 yrs. ' - 

Cheltenham and Gloucester — 1150 — — Premium shares Including LOO 

bonus p.a. (£15,000 or £20,000) ' 

Citizens Regency 10.25 10R5 12.05 12^5 5 yrs-, 12.35 4 yrs., 1L85 3 yrs. ^ 

City of London (The) 10.50 10.80 1L£0 12.00 Capital City shares— 4 mth. not- 

Coventry Economic 10.25 10.50 11.75 12.00 4 yr., 1L5 3 yr., 11.25 3 mth. not: 

Coventry Provident 10.25 10^0 12.50 12.55 av 1 5 yrs., 12 4 yrs., UL25 3 m-n. 

Derbyshire 10.25 10.50 11.75 11.10 3 months’ notice 

Ealing and Acton 10.25 11D0 — 11.65 2 years, £2.000 nunimnm 

Gateway 10^5 10^0 1L75 12.S0 5 yrs^ 12.00 4 yrs^ 11^0 3 yri 

Greenwich — 10.75 12.00 12.75 5 yrs., 1225 4 yrs^, 11.75 3 yrs. 

Guardian 10.25 10.75 — 12.25 6 mtha. not, 1L75 3 mths. not 

min. £1,000 

Halifax 1025 1030 11.75 1230 5 ttsl, 12.00 4 yrs^ 1150 3 yrs. 

Heart of England 1025 1020 1175 12.50 5 yrs^ 11.00 3 mths. notice 

Hearts of Oak and Enfield... 1025 10.75 12.25 12.00 4 yrs, 11.75 3 yrs., 1L50 2 yrs, 

Hendon 10.50 11.00 ■ — 12.00 6 months, minimum £2,000 

Huddersfield and Bradford. « 1025 1050 1175 12.50 5 ym t 12.00 4 yrs^ 1150 3 yrs, 

Lambeth - 10.25 10.75 12.50 1250 5 yrs., withdrawals aft 13 mths, 

Leamington Spa. 1055 10.60 14.19 1235 5 yrs n 12.30 4 yrs., ZL90 3 yrs, 

Leeds Permanent 1055 1050 11.75 1250 5 yrs., 12.00 4 yrs., 1150 3 yrs. 

Leicester 1055 10.50 1L75 1250 5 yrs., 12.00 4 yrs, 1150 3 yrs. 

Liverpool 1055 10.50 11-95 12.50 5 years, minimum £1,000 

London Goldhawk 1050 10.75 1250 11-75 3 yrs, 1150 2 yrs, 1125 1 yr. 

Helton Mowbray 10.35 10.60 11.75 12J.0 4 yrs., 1L35 2 yrs. 

Momington 10.75 UL25 — — 

National Counties 1050 1050 11.80 1L90 6 mth., 1155 3 mth.. min. £1,000 

Nationwido 10-25 10.50 11.75 . 1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

New .Cross 1L00 1L25 — H25-1250- on share accs. depending 

on min. balance over 6 mths. 

Northern Rock' ........... 1055 10.50 11-75 1250 5 yrs, 12.00 4 yrs, 1150 3 yrs. 

Norwich ....... 1055 1050 12.00 1150 3 yrs, 1125 2 yrs, min, £50Q 

Paddington 10.00 1100 1250 1175 6 month, 1150 3 months 

Peckham Mutual 1050 1155 — — 

Poitman 1055 1050 11-75 1250 5 yrs, 1155 6 months' notice 

Property Owners 1055 1100 1255 1250 av. 4 yr, 12 6 mth., 1155 3 mth, 

Provincial 1026 1050 1175 1250 5 yrs, 12.00 4 yrs, 1150 3 yrs, 

Skipton ...1 10-25 10.50 1175 1250 5 yrs.. 12.00 4 yrs, 1150 3 yrs. 

Sussex County 10.50 10.75 1255 1255 5 yrs, 12J.5 4 yrs, 1175 3 

Sussex Mutual 10.50 1055 .1250 1125-13.10 all with special options 

Town and Country 10-25 1050 11.75 1250 5 yra, 12.00 4 yrs, 1150 3 yrs, 

Walthamstow 10.25 10.60 11.75 12.60 5 yrs, 11.6 6 mth. not. min, £500 

Wessex 1050 1150 — 1220 6 mth. not WDL mih. 3 yis. 

Woblwich 10-25 10.50 1175 125 0 5 yrs, 12.00 4 yrs, 1150 3 yrs, 

* Rates normally variable in line with changes in ordinary share rates. * 

All these rates are after basic rate tax liability has been settled on behalf of the investors 
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NEW YORK 


Stock 


ACF Industries... 

AMF. 

AM Intt 

ARA.. 


’ ASA 1 5166 


AYX Corp. J 

Abbott* Labs- 

Acme Cl eve 

, Adobe Oil A Gas.. 
. Aetna Life ft Gas 
' Ahmmton (H.FJ 
' Air Prod ft Chain 
' Akzona 


June ' June 
26 . 25 


33i s 
IB* 
15 * 
29* 


Albany inti 


27 

44* 

£4* 

42* 

38* 

84* 

396a 

10* 


! 28 


Aiberto-Cutv. 

Albertson's ... 

" Alcan Aluminium! 
. Alco Standard. 
Alegheny Ludm-j 
Ailed Chemical 
Allied Stores.... 

Ailfe-Chalmera. 
Alpha PorM 


9* 

20* 

27* 

89 

27 

60* 

22* 

85* 

19* 


34 

16* 

15* 

SO* 

51 

27* 

447a 

24* 

42* 

39* 

24* 

39* 

10* 

28* 

9* 

20* 

27* 

29* 

27* 

51* 

22 

25* 

IS* 


-I 


..i 


Alcoa 

Amal. Sugar 

A max ... 

Amerada Hen - 
Am. Airlines __ 

Am. Brands 

Am. Broadcasts. 

Am. Can. 

Am. Cyanamld 
Am. Elect. Pwr._ 

Am. Express 

Am. Gen. Intnce. 
Am. Hoist ft Dk.. 
Am. Home Prod. 
Am.Hoap. Supply 
Am. Medical Int 

Am. Motors 

Am. Nat Rescea- 
Am. Petflna...... 

Am. Quasar Pet-1 


59* 1 GO 
38 38* 

50 i 505 b 

55* I 65* 
77 a l 77 8 
79 ! 78 

50* 30* 

34 ! 346a 

29* 29* 

193a | 19* 
36 i 35 


337ft 

17* 

29 

34"b 

395a 

5* 

426b 

41* 

33* 


34* 

18 

28* 

36* 

59* 

5* 

42* 

42* 

33* 


Stock 


June 

25 


Columbia Gas .... 
Columbia Piet... 
Combined Int. ... 
Combust n. Eng_| 
Combust n. Equip; 
Cm with Edison. J 
Comm. Satanic..! 
Cempusniphic...l 


39 

29* 

19* 

61* 

9 

22* 
37 Tg 
17* 


June 

25 


88* 

38* 

19* 

89* 

9* 

28* 

39* 

18 


GIG — 

Comp. Science. 

Cone Mills.- 

Conn Gan ins — I 

Conoco 1 

Connie , — j 

Cons Edison 

Cons Foods. i 24* 

Cons Freight 21* 

Cans Nat Gas-.- 42* 
Consumer Power 20* 
Conti Air Lines.-! 7* 

Conti Corp J 267a 

Conti Group \ 305a 


2* 

20* 

347a 

40* 

5St b 

17 

26* 


Conti Illinois. j 297 a 

Conti Telep j 


. 35* 
Control Data — j 55* 


2* 

21* 

34* 

407a 

56* 

Z7* 

25* 

24* 

21* 

42* 

■20* 

B 

26* 

30* 

30* 

15* 

56* 


. Am. Standard- — 

Am. Stores 

: Am- Tat. ft Tel..... 

i Amfac 

, AMP - ~ 

, Ampex — 

i Ametar 

.■ Amstead Inds. — 
■i Anchor Hookg.... 

* Anhsuser-Bh 

i Areata. 

. Archer Daniels— 
■ Anmco — ■ 


58* 


S3* 

296g 

38 

19 

23* 

36* 

16* 

28* 

22* 

3648 

27* 


I 67se 
I 29 
| S3* 
29* 
377, 
19* 
( 22* 
36 
17 
2634 
: 227 S 
I 35* 
276, 


-. Armstrong CK... 
, AsameraOil 


, Asarco 

Ashland Oil 

. lAssd D Goods— 
' Atlantic Rich-.- 
Auto.Data Prg- 

Avco 

Avery Inti 


I 16* 
. 2a* 

I 37* 
38* 
• 23 
: 96* 
36&b 
: 21* 
1 17* 


' 16* 
21* 
88* 


| 38* 
22* 
I 87* 


: 38* 
; 21* 
18 


Avnet...: ! 

Avon Prods 

Baker Inti > 

Balt- Gas A Ef I 

Banoal Trtft- ! 

Bangor Punta. 
Bank America....! 

Banker NY = 

Bankers Tut N.Y! 
Barry Wright.... 4 
Bausch & Lomb.„ 
Baxt Trav Lab....; 

Beatrice Foods... 

Bookman Instr..., 

Baker Inds. ' 

Bell ft Howell... . i 
Boll Industries.. .- 

-Bcndix. 

Beneficial-...-....; 


2734 

36* 

33 

23* 

27 

22 

263( 

34* 

49* 

26Is 

44* 

46 

22* 

25* 

137a 

241b 

9* 

43* 

25* 


; 27* 

'■ 37 
33* 
23* 


i 27* 
! 22* 
> 2670 
I 347a 
50 
26* 
45 
46* 
• 227 fl 
26* 
! 135ft 
i 24* 
i 97 b 
■ 43* 
. 23* 


Cooper Inds. -.-J 
Coors Adolph — 
Copeland 
Copperweld. ...... 

Coming Glass..... 

Corroon Black—. 
Cox Broadcast's 
Crane 

Croaker Nat 

Crown Cork- 

Crown Zell 

Cummins Eng — , 

Curtlss-WrlghL— 
Damon 

Dana 

Dart Inds 

Data Gen 

Dayton-Hudson 

Deere — — 

Delta Air ; 

Den'rys — 


39* 

13* 

22Sfl 

16* 

54* 

23* 

76 

31* 

31 

27* 

45* 

307* 

21* 

67b 

21* 

43* 

6534 

44* 

32* 

39* 

16* 


38* 

14* 

22* 

18* 

64* 

24 

76 

31* 

30* 

27* 

45* 

307ft 

217 b 

670 

21* 

437 8 

65* 

44* 

33* 

39* 

16* 


Dentspty Inti 

Dot raft Edison— 

Diamond Inti 

Diamond ShamkJ 

DIGIorgfo 

Digital Equip. 

Dillingham 

Dillon — 

Ditneyi Walt}-.— 

Dome Mlnee - 

Donnelley (RR)-... 

Dover Corp - 

Dow Chemical.... 

Dow Jones... 

Draw 

Dresser — — . 

Dr. Pepper 

Duke Power 

Dun ft Brad 

DuPont- — . 

E G ft G I 


16* 

13* 

40* 

30* 

83 4 

66* 

11* 

16* 

49* 

91* 

30* 

385ft 

34* 

44* 

34* 

62* 

11* 

18* 

47 

42* 

297 b 


| 16* 
13* 

413 4 

305b 

8* 

68 

11* 

16* 

50 

897g 

30 

38* 

34*b 

45* 

34 

61* 

11* 

1870 

47* 

42* 

29* 


Beth Steel 

Big Three Inds.J 
Black ft Decker-’ 

Block HR. 

Blue Boll 

Boeing 

' Boise Cascade. „| 

Borden ! 

Borg- War nor 

Bran Iff Intt | 

Briggs Stratn 

Bristol-Myers ' 

BP. I 

Brockway Glass. 1 

Brawn 

Brown Forman b; 

Brown Grp , 

Brawn ft Sharp -• 
Browng-Ferrls....i 
Brunswick..—...| 


22* 

48 

17* 

25* 

25* 

BBT, 

37* 

26* 

34* 

6t a 

23* 

40* 

35* 

16* 

28* 

42 

26* 

24* 

183* 

11* 


227, 
I 47* 
< 18 
26* 
I 25* 
367b 
! 37* 
1 25* 
, 357 b 
i 67, 
23* 
40* 
! 36* 
.16* 
I 28 

I 42 
1 26* 
I 24* 
! 187ft 
i 11* 


Bucyrua-Erle 

Burlington Ind... 
Burlington Nrhn. 

-Surndy 

? Burroughs 

CBlInds 

■CBS - 

. CPC Inti 

. Campbell Rad L. 
Campbell Soup. 
Campbell Tagg.. 
Canal Randolph 

.Can. Paalfio 

Carlisle Corp 

Carnation 

uCarp Tech- 


2i7 S 
.’ 19 
, 717a 
„ 32* 
.. 65i 4 

. 483* 
. 497ft 
. 687s 

46* 
; so* 
.. 22* 
.. 167 fl 

: 35* 
, 32* 
. 28* 
.1 31* 


. 22* 
IS* 

. 13 
, 32* 
67* 
44* 
50* 
, 69* 
45* 
30* 
1 22* 
i 16* 

i 3478 
; 32* 
I 28* 
I 31* 


Carter Hawley ...i 

Caterpillar | 

Celanese Corp ... 

- Centex I 

Central ft SW... ' 

-Central Soya i 

Central Tel Util..; 

'Certain-teed 

.Cessna Aircraft-] 
Champ HomeBJd, 

Champ Inti 

■ Champ Sp Plug-; 

Charter Co 

Chase Mannhatn 

Chemical NY 

Cheese Pond 

Chessie System.. 
Chicago Pneum. : 

Chrysler - 

Chubb 


17* 

53* 

48* 

39 
14* 
12* 
25* 
16* 
16* 

1* 

26* 

87g 

24* 

455, 

40 
28 
33 * 
22* 

6r, 

40* 


! 17* 
I 52* 

i 48 
! 38* 
. 14* 
• 12* 
1 26* 
i 15 
I 161, 
1,4 

! 26* 
: 87, 

as 

• 45* 
■ 40* 
28* 
33 
. 22 
64 4 
' 40* 


■ '■ Cincinnati Mil.....' 

35 

34 Si 

Genuine Parts.... 

24 

Citloorp 

22 

22 

Georgia Pac. 

26 

Piles Service ... 

36 r 8 

37* 

Consource 

66* 

• City Investg...— .. 

26* 

27* 

Gerber Prod 

23* 

.. dark Equipment, 

32* 

31* 

Getty Oil 

80* 

Clave Cliffs Iron.l 

27* 

36* 

Giddlngs Lewis.. 

26* 

Clonox 

10* 

10* 

Gillette — 

24* 

Cluatt Peaby 

a* 

a* 

Global Marina. .. 

30* 

Coca Cola 

33 ■< 

33* 

Goodrich (BF) 

19* 

" Gooa Btl. NY 

4*0 

5 

Goodyear Tire...-. 

13* 

Colgate Palm.. .. 

14* 

14* 

Gould - 

24* 

Collins Alkman.. 

7* 

7* 

Grace - 

39 

.Colt Inds 

44 

44 

Grainger (WWl -. 

30* 


Easeo 

Eastern Airlines.. 
Eastern Gas ft F.. 
Eastman Kodak..! 

Eaton.... : 

Echlin Mfg ; 

Eckerd Jack...... 1 

Electronic Data-! 
Elect. Memories.; 

El Paso -j 

Emerson Elsct....* 
Emery Air Fgt-.. .[ 

Em hart 

Englehard MC..... 


14l e 

87. 

23* 

56* 

26* 

12* 

27* 

26* 

4* 

20* 

36* 

14 

28* 

347, 


!*!* 
| 23* 
67* 
; 26* 
I 121, 
! 27* 
I 26* 
4* 
207, 
367, 
, 137, 
! 28* 
I 35 


Ensareh [ 

Envirotech ; 

Earner k- - 

Ethyl 1 

Evans Prods-....-! 

EX Cell O - 

Exxon ... 

FMC- I 

Faberge 

Fodders. -....! 

Federal Co I 

Federal-Mogul.— 
Fed. Nat- Mort... 
Fed. Paper Brd J 
Fed- Resources- 
Fed. Dep. Stores.! 
Fleldcrest Ml— 

Firestone 

1st Bank System. 
1st Charter Fln..J 


34* j 33* 
9* ! 9* 
49* i 47* 
28* 28* 
22 | 22 * 
35* ] 33 
687b 1 687, 
23* 23* 

11 * 10 * 
3* 3* 

35* 35* 

15T, 16* 

16* ! 161, 
284, I 29 
67, 7* 

29 ! 29* 

27* ; 27* 
7 I 7 
36* i 36* 
16i, 17 


1st Chicago i 14* 

1st City BankTex: 43* 

lit Inl Banc ! 42* 

1st Mississippi...; 34* 
1st Nat. Boston-1 31* 

1st Pe nn. — ... 5* 

Fisons- 57, 

Fleetwood Ent- 7 

Floxi-Van ; 17* 

Florida Pwr ft l_: 27* 

Ford Motor -| 24* 

Foremost Mck. - j 267, 
Foster Wheeler..’ 32 

Foxboro 38* 

Franklin Mint. 12* 

Freeport Mini. — I 37* 

Fruehauf 26* 

GAF I 12 

GATX 1 32 


15* 

437a 

42* 

36 

31 

5»b 

5* 

6*b 

1670 

27* 

25 

27 

33* 

37* 

13 

SS 

26S, 

18 

32* 


GK Technologies) 
Gamble-.Skogmo; 

Gannett , 

Gelco. 

Gen Am Invest ...I 

Gen Cinema ; 

Gan Dynami as ...[ 

Gan Electric 

Gen Exploration, 

Gen Foods. 

Gen Instrument.: 

Gen Mills 

Gen Motors. | 

Gen Portland. — * 
Gen Pub Utilities; 

Gen Rainses. I 

Gen Signal , 

Gen Telep Elec..; 

Gen Tire. j 

Genesee. 1 


25* 

40* 

45* 

31* 

14* 

21* 

67 

51* 

2* 

31 

5270 

27* 

46* 

18* 

6 

93 

32* 

28* 

15* 

3* 


25* 
40* 
45* 
32* 
14* 
•■-21* 
677, 
51* 
! 2* 
, 30* 
' 63 
| 28* 
j 47* 
17* 
57ft 
93 
54 
28* 
15* 
3* 


24 

. 27* 
> 66* 
: 24 
: 8i* 
. 27* 
I 247, 
1 31* 
19* 
! 13* 
! 24* 
- 37* 
! 29* 


I Juno June 
Stock | 26 25 


Gt Ail. Pac. Tea. 5* 
Gt- Basins Pet...., 13* 
Gt-Nthn^iekoosal 33* 


21 

1870 

23 

16* 


Gt. West Financi, 

Greyhound 

Grumman- 

Gulf ft Western— 

Gulf Oil I 42* 

Hall (FB) 1 267ft 

Halliburton-.. 114* 

HammermlllPprJ 25 


Handfeman - 

Hanna Mining— 
Her court Brace- 


Hamischfeger.-J 15 


Ilia 

311* 

31* 


25* 

38 


21 

193* 

23* 

30* 

63* 

30 


Harris Bancp...... 

Harris Corp...-...., 

Hanco 385, 

HeoJa Mining I 367, 

Heinz (HJ1 -I 42* 

Haller Intt 

Hercules-- — 

Hcrshey— ... — — 

Heublein.— 

Hewlett Pled 

Hilton Hotels . 

Hitachi- 1 49* 

Hobart Corp 1 16* 

Holiday Inns | 19* 

Holly Sugar 53* 

Homastake : 62* 

Honeywell-...— -| 79 * 

Hoover < 15* 

Hoover Univl ....-I 16* 

Hormel Geo I 14 

Hospital Corp j 36* 

Household Fin....] 177, 

Houston Inds ; 29* 

Houston Nt Gas-. 43 * 
Houston OH Min., 287, 
Howard Johnsn- 277 b 
H udson Bay Mng 2T* 
Hughes Tool i 64* 

Humana I 46* 

Hunt iPtilllp Aj— 11* 

Husky Oil ! 14* 

Hutton (EF) > 28 

HuycK. I 15 

1C Inds - 

INA Corp 

IU Inti 

Ideal Basic Ind... 

Meal Toy 

ICI ADR «<i 

Imp. Corp- Amer 24* 

INCO ! 21* 

Ingersoll Rand ... 57* 

Inland Steel ' 30* 

Intel I 66 

Interlake- ! 26* 

InterNorlh I 31* 

IBM i 69* 

Int. Flavours 1 20* 

Int. Harvester.—.' 29* 
Int. Income Propl 10* 
Int. MuKifoods...! 17* 

Int. Paper. _...' 

Int. Rectifier. 

Int Tel ft Tel 

Iowa Beef..- 

Irving Bank— 

James (FS) 

JefTn-PHot— 

Jewel Cos 

Jim Walter 

Johns Manvilie... 
Johnson Contr... 
Johnson ft Jns.... 
Johnathn Logan 1 

Joetens 

Joy Mfg - 

K Mart 

Kaiser Alumin... 


5* 
12* 
3378 
21 
16* 
23* 
16* 
427, 
235ft 
116* 
t 26 
! 12* 
31* 
30* 
15* 
23* 
36* 
337b 
36* 
415ft 
21 * 
j 19TB 

! 23 
1 30* 
63* 
307s 

! 487ft 
: 16* 
j 19* 
53* 

i 615ft 

I 783 4 
I 16* 

I 16* 
IS* 

! 367 8 
: i7* 
: 29* 

! 437ft 
! 291, 

! 277a 

; 21* 

65 


26* 

36 

15* 

22* 

B 

87a 



Kaiser Steel- I 457, 

Kaneb Services..; 26* 

Kaufman Brd I 9* 

KayCorp ' 19* 

Kellogg - I 20* 

Kennecott Cpr...: 27* 

Kennametal 23* 

Kerr- McGee- j 75* 

KIdde 1- I 34* 

Klmberley-Cik ...j 46* 
King* Dept St—.| 107, 
Knight Rdr. Nws-i 23* 

Koehring— ! 19 

Koppers 24 

Kraft _f 47 

Kraehlcr. : 4* 

Kroger i 20* 

LTvT. I 10* 

Lanier Bas. Prod. 25* 
Lear Siegler- I 21 


Leaseway Trims 

Lenox 

Levi Strauss 

Levftz Furntr..., 
Libby Owens Fd 
Uggett Group... 

Lilly (Ell).— 

Lincoln Nat 

Litton inds. 

Lockheed — 

Loews. 

Lone Star Inds- 
Longs Drug Strs 
Louisiana Land. 
Louisiana Pac— 
Lowenstein- .... 

Lubrtzol 

Lucky str^ 

MCA. 


Stock 


June | JU"« 
26 f 25 


1 1 Juno 

June 

j Stock < 26 _ 

25 


38* 
7* 
71* 
29* 
5378 
59* 
73<b 
141, 
7* 
32* 
53* ‘ 
45* 
48* 
49* 
13* 
14* 
36* 
24* 
367a 
153ft 
22 


Mesa petroleum 

MGM 

Metromedia 

Milton Bradley... 
Minnesota MM ... 

Missouri Pac 

Mobil 

Modern Merchg 

Mohasco 

Monarch M/T — 

Monsanto 

MooraMcCmrk- 

Morgan (JP) 

Motorola — — 

Munsingwear— . 

Murphy (GCI 

Murphy Oil 

Nabisco 

Nalce Chtm- — 
Napco Industrie* 

Nat Can. -- 

Nat Detroit 26* 

Nat Diet. Cherny 27* 

Nat Gypsum 2 is* 

Net Medical Ent! 35 
NatSemicduetr-i 23* 
Nat Service lnd-[ 194 
Nat Standard-. 14* 

Nat-Steel — | 29] a 

Natomas- 485 4 

NCNB I 14* 

56* 
22* 
35* 
17* 
24* 
40 
13* 
34 
27* 
48 
23* 

527a 
44 
88* 
25* 
9* 
42 
245ft 
24* 
29* 
9* 
2S5 4 
34* 
13* 
27* 
35* 
24 
14* 
24* 
18* 
377 B 


39* 

7* 

71* 

28* 

54 

58* 

74 <g 
14* 
7* 
31* 
62* 
45 
48* 
49 
137, 

14* 

37* 

24* 

375ft 


15* 
22 
86 1 8 
27* 
215b 
34ls 
24* 
IB* 
14* 
29 
497 b 
14 


ncr. 

New England El..; 

New Eng .Tel I 

NY State E AG....; 

NY Times— 

Nawmont Mining] 
Nlag. Mohawk.-. 

NICOR inc ! 

Nielsen IMS) A j 

NL Industries-... 
NLT - -...I 


Norfolk A Westd* 
Nth. Am. Coal... 
Nth. Am. iPhiipsJ 
Nthn. State Pwr. 
North gate Exp.., 

Northrop 

Nwest Anildes... 
NwestBanocrp... 

Nwest Inds 

Nwestn Mutui... 
Nwastd Steel W. 

Norton - 

Norton Simon-— 
Occidental Pet-1 

Ogden 

Ogllvy + Math... 
Ohio Edison 
Okla. Nat Gas... 

Oiin— 

omark - J 


I 56* 

23 

| 35* 
! 16* 
I 24* 
39* 
14 
337g 
27* 
48* 
226a 
32* 
44* 
28* 
25 
9* 
42 
24* 
247ft 
30* 
9* 
23* 
347, 

13 
28* 
35* 

24 

14 S* 
24* 
19* 
36 


Outboard Marino; 
Overseas Ship...- 
Owens- Corning..; 
Owens Illinois...— i 

PHH Group J 

PPG Ind*. _j 

Pabst Brewing... 
Pac. Gas k Elect] 


Pac. Lighting 

Pac- Lumber ! 


10 

25* 

26* 

23* 

267, 

31* 

12* 

24* 

23* 

50* 


10* 
, 25* 

I 26* 

24* 
26* 
. 31* 
j 12* 
, 24* 
23* 
50* 


Pac. Tel A Tel. ... 

Palm Beach 

Pan Am Air 

Pan Hand. Pipe.. 
Parker Drilling...! 

Parker Hanfn 

Peabody Inti 

Penney JC j 

Pennwatt -I 

Panmoll 1 

People s Gas i 


13* 

167, 

4* 

327, 

49* 

25* 

23 

255, 

29* 

41 

49 


1 13* 
1 16* 
4* 
I 337b 
I 50* 
257, 
213, 
26* 
30 
41* 
I 491, 


PepsiCo I 

Perkln-Elmer j 

Petrie stores 

Pet nolane ! 

Pfizer -.1 

Phelps Dodge 

Phila, Elect. 

Philip Morris ; 

Phillips Pet I 

Plllsbury ; 

Pioneer Corp 

Pitney-Bowes 

Pittston I 

Planning Rseh.--- 
Plessey 

Potlatch —I 

Prentice- Hal I 

Proctor Gamble.; 
Pub- Serv. E AG, 


24* 

48* 

31 

36 

407| 

3070 

14* 

40* 

47* 

355, 

■46* 

391, 

24* 

5* 

40 

23* 

337a 

22 

74* 

207a 


Pub. S. Indiana...! 

Pullman-....- i 

Purex 4 

Pu rotator 

Quaker Oats. 

Quanex ! 

Queator 

(KSA 

Ralston Purina!"! 

Hamada inns [ 

Rank Org ADR....! 

Raytheon 

Reading Bates... 

Redman Inds 

Reeves Bros. 

Retchhold Chem.' 
Reliance Group..' 


237ft 

273ft 

15* 

23* 

32 

22* 

5* 

2*3. 

11* 

7* 

4* 

75* 

49* 

9* 

29 

11* 

69* 


| 243, 
48* 
l 80* 
36 
41* 
503 4 
14* 

I 41* 

: 48* 

; 35* 

467, 

! 39* 

! 253ft 
I 54ft - 
36* 

| 24 
I 34 
I 22 

i 75* 

I 20* 

I 23* 

I 273ft 
I I63ft 
23* 

: 52* 

I 22* 

I a* 

i *z* 

i u* 

I 7* 
4* 
75 

I 49* 

| 9* 

I 29 

l 12 

! 685, 


Macke. - 

MacMillan.- { 

Many 

Madison Fund. ... 
Mfcrs Hanover ...' 

Mapco. 

Marathon Oil 

Marine MM 

Marley. 

Marriott 

Marsh Meterin' 

Marshall Field j 

Martin Mtta. , 

Maryland Cup. ...; 

Masco. 

Massey-Fergn .... 
Mass Multi Corp.; 

Mattel 

May Dept strs. .. 
Mayer lOsoan....; 


Republic Steel—.; 

Rep ofTexas. 

Retch Cottrell....' 

Resorts Inti A. 

Revco (DS) -.1 

Revere Coppor. J 

Revlon I 

Rexnord ...... 

Reynolds (RJ)—... 
Reynolds Mtls-.. 
Rich- Merroll— ... 

Wte Aid _■ 

Roadway Expa._ 

Robins (AH l 

Rochester Gas . . 

Rockwall Inti 

Rohm A Haas 

Rollins 

Rolm 


Maytag , . 

McCulloch oii .... 
McDermott (JR) . 

McDonald's- 

McDonnell Doug.. 

McDonough • 

McGrow Edison. 

McGraw-Hlli. 

McLean Trucks - 

Mead — 

Media Genl 

Medtronic. 

Mellon Natl. 

Melville. 

Memorex 

Mercantile Sts. .. 

Merck — 

Meredith 

MarrlH Lynch 


Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russell Stvr 

Rynn Homes 

Ryder System 

8FN Companies..' 
SPS Technology.' 

Safeco 

Safeway stores...; 

St Joe Minis 

St Louis-San F.„. 

St Paul Cos. 

St- Regis Paper... 

Santa Fe Inds 

Santa Fe Inti 

Saul Invest...-.- 

Saxon Inds 

Sobering Plo. — 


22* 

27* 

173ft 

34* 
28 
12* 
46* 
16* 
39* 
31* 
24* 
26* 
30* 
8* 
15* 
26* 
40 
27* 
45* 
113, 
27* 
135, 
86 
21* 
135ft 
25 
18* 
233, 
265ft 
37* 
30 
49J, 
71 
36* 
28* 
57 5 S 
407s 
8 >« 
5* 
39 


22* 
I 27* 

I 16* 

i 35* 
I 27* 
125, 
471ft 
16 
39* 
! 31* 
; 24* 
26* 
3C* 
. 8* 
[ 151, 
! 26* 
I 40* 
: 28 
l 45* 


j 11* 
I 27* 
1 134, 
86* 
I 215, 
' 13* 
> 23* 
■ 18. 8 
I 24* 
263, 
! 37 
; 34 
I 48* 
, 12 
: 354, 
283, 
! 57* 
; 39.2 
• 7* 

! 5* 
1 39* 


Schlitz Brew J— .' 8 
Sehlumberger.—il 17* 4 

SCM — 1 26* 

Scott Paper— .J 167 b 
S cudder Duo V...' ll 7 a 

Sea Contra -.1 23* 

Seabrd Coast L J 377, 


Seagram -j B5js 


Sealed Power. _J 20*s 

Searie (G D) 22* 

Sean Roebuck...! 

Seatrain Lns < 5* 

Security Pac < 

Sedco ! 881, 

Shell Oil 38Sft 

Shall Trans 373* 

Shenv/n-wm*..-. 283, 

Signal 33*4 

agnode-.—— J 36 


778 

119* 

27* 

17* 

11* 

23 

37* 

46 

20 

22* 

17* 

57g 

30* 

B9 

39* 

38 

28* 

52* 

35* 


Simplicity Patt_.f 9* 


Singer 

Skyline 
Smith Inti- 


Smith Kline..— .1 59* 


Sonata Inti.... 

Sony 

South east Banks 
Sth. Cal. Edislon 
Southern Co. — | 
Sthn Nat Res-... 
Sthn N. Eng. Tel 


Sthn Pacific ! 33 


7* 

12 

48* 


11* 

10* 

15* 

27 

13* 

53 

35* 


Sth Railway- 

Southland - 

SW Banceharas.. 
S perry Corp — — 

Spring Mills. 

Square D 

Squibb 

Std Brands — 


64* 

21T fl 

28* 

477j 

141, 

2338 

35* 

32* 


9* 

7* 

12* 

43 

584* 

11* 

10* 

“fl 

d" 

85* 

23* 

64* 

2178 

29 

4B* 

14* 

23* 

33* 

32* 


St'd Brds Paint J 231ft 
St'd OilC'llfomiej 79* 
Std Oil Indian a- 4 61 

Std Oil Ohio 

Stanley Wks 

Stauffer Chem-. 
Storting Drug-... 
Stevens (JP) .. 

Stokely Van K 

Sun Co i 387, 

Sunbeam -.—j 16* 

Sundstrand — ... 43 

Superior Oil.. .166* 

Super Val. Strs...| 24 

Syntax _i 38* 

TRW 39* 

Taft - ! 30 


497, 

17* 

18 

21* 

14* 

25 


Tampax. 


J 51* 


26 

80* 

59 

60* 

17* 

18* 

211 , 

14* 

25* 

38* 

S- 

169* 

24 

38* 

39 

30* 

33* 


Tandy I 427, 

Teledyne '1187a 

Tektronix- ; 51 

Tenneco. * 40* 

Tesora Pet. 21 

Texaco...'. I 37* 

Texas Comm. Bk 94* 
Texas Eastern.... I 69 
Texas Gas Tm.... 1 287f 
Texas Instrmts...' 927, 
Texas Oil A Gas-! 48* 
Texas Utilities.-! 18* 

Texasgulf. 38 

Textron j 24* 

Thermo Electron; 26* 

Thomas Betts 43* 

Tidewater : 40* 

Tiger Inti ' 22* 

Time Inc. ! 46* 

Times Mirror ; 33* 

Timken.-- 607, 


43* 

121 * 

50 

40* 

2Hft 

37* 
63* 
69* 
29* 
94* 
483« 
18* 
38* 
24* 
263ft 
437, 
41 
22 3 , 
46* 
33* 
50* 


Tipperary- ... 

Tonka 

Total Pet 

Trane - 

T ran sam erica. .. 

Trans Union 

Transway 

Trans World. 

Travelers 

Tri Continental.. 


193ft 
,1 11* 
. 26 
. 21* 
• 17* 
4 34* 
21* 
.! 12* 
. 41* 

.1 20ii 


20* 

11* 

25* 

21 

18 

| 34* 
I 21* 

I 12* 
r 407 t 
1 . 20 * 


Triton Oil Gaa.. ,.- 
20th Cent. Fox...- 

Tyler. J 

UAL. ; 

UMC Inds. — _< 

UNC Resources..; 

Unilever NV- 1 

Union Camp 

Union Carbide....' 
Union Commerce, 


24* 

38* 

tl* 

16* 

12* 

14* 

60* 

42 

44* 

8* 


( 23* 
1 34* 
11* 
16* 
MH 

:47 B 

60* 

42 

! 44* 

i 8* 


Union Oil Cal 

Union Pacific — 

Uni royal 

Utd Brands 

Utd Energy Res., 

US Fidelity G 

US Filter. 

US Gypsum 

US Home 

US inds 

US Shoe 

US Steel 

US Surgical 

US Tobacco 

US Trust 

Utd Technclgs ... 
Utd Telecomms.. 
Upjohn 

Varian Asiiocs. ... 
Vernltron 


.1 54* 
.! 43 

■ 

13* 
, 377ft 
43 

,j 15* 

, 34* 


8* 
205b 
' 19* 
: 32* 
! 33* 
! 26 
I 43 
. 177, 

; 53* 

! 23 
i 23* 
! 9* 


41 1* 

J" 

39 

4a* 

14* 

33* 

'IU 

20* 

19* 

31* 

33* 

24* 

85 

S* 

24 

10* 


Virginia EP.. 

Vulcan Matris.,... 
Walker iHmCH.' 
Wallace Murray- 
Wei Mart Stores.: 

Warnaco— 

Warner Co mm*... 
Warner-Lambt 
Washington Post 

Waste Mangt 

Weis Nkts 

Wells Fargo 

W. Point Peppl.... - 
Western Airlines. 
Westn. Bancorp." 
Westn. Nth-Ame. 
Westing house . .. 

Weetvaco 

Weyerhaeuser..- 


121 , | 12 
55* | 35* 
23* • 24 
22* 22 
39 j 38 t b 
15* 147, 

43* 44* 

18T S I 19* 
16* | 17 
54* 54* 


24* 

27* 

#77, 

7 

31* 

59* 


24* 

27* 

367| 

7* 

32* 

58* 


23* J 23* 
32 ( 31* 

33* ! 337ft 


Wheelabratr F ... 
Wheeling Pitts . 

Whirlpool 

White Consoltd... 

White Motor 

Whittaker 

Wtckes 

Williams Co i 

Winn-Dixie Str. .. 

Winnebago 

Wise Elec Power 
Woolworth 

W rig ley 

Wy* 

Xerox ■ 

Yellow Fit Sys .. 

Zapata ] 

Zenith Rad 


37* I 87* 
17* L7i, 
29 18* 

I OA 


24* 24 

37, I 4 
22* ! 22* 
144g i 14* 
31* 32 

28* 28* 
2 2 
26 i 36 
36* 26* 

30* | 314, 
8* j 7* 
84* 56* 

17 i 17 
364c j 36* 
10 * 10 * 


Indices 


NEW YORK 


—DOW JONES 


: i ■ - f 

■linn Juno ' Juno JunA' Jiinft • Jura 1 

1980 

Sines Cmpil't'n 

gUIIO. etiim MUH4# sun v. svne , euii> , 

26 - 25 24 23 ' 20 1 19 ! 

High ! Low 

High : Low 

, . - : 1 

0 Ind ustr'ls 883.45 887.54 B77.H 873 J1 863.71 870.30^ 

H'meB'ndv 75.M 75.89: 76.15 76.61. 76.60; 76.68' 

' | 

'Transport .,276. 12 275.39 27 1.68 269.76 285.02 27fl.32i 

Utilities 114.64 114.82 114.25 113.98 114.20 ,114.501 

TradlngVol ! 1 

OOO'sf 46, 1 IS 46,500 37,730 34,180 36,750 ,36,250; 

: i : i 

e Day'* high 896.33 tow 880X13 

1 

303.84 1 758.13 
(UrZ) , (2 !i4i 
78.61 62.87 

i25.'61 j <28 3» 
605.80 | 253.89 
(8|2) ! (27/3) 
1IB^7 1 86X14 
(18/6) j (27*5) 

1861.70 ' 41.22 
< 11/73) l(2/7/42> 

305.80 ^ 12X3 
*6*2/80) : <8,7/321 
163.52 ■ 10.52 

1 20/4/89) (28/4*42 

1 

1 June 20 ' June 13 

| June 6 Year ago iopprox> 

6.07 6.02 

6.19 

5.97 

STANDARD AND POORS 

1980 

> June ! Jim* . Jiina Jnna Jnna .Inna - 

Since Cmpil't'n 

26 j 25 - 24 23 20 19 

{ High ! Low 

: High 1 Low 

ttndust'ls — lU.Sfl 131. E 123.40 128.68 12B.03i 128.76 184.47 ' 111.03 1 134.64 3.52 

il3/21 ; t27»7) . illflj 73)1 !0<6r5Ci 

{Composite 116.10 116.72 116.14 114.61 114.08 114.88 116.44 ! 98.22 125.65 4.40 

... : < dirt) 1 (IS.Zl I(ll’li73. n.-V»32 

June 25 ■ June 19 \ June 11 Year ago t approx 1 

4.99 5.22 

5.12 

5.27 

.Ind. P'E Ratio ; 7.70 , 7.75 

■ EMM 

7.94 


9.75 ’ 

8.7S 


X.Y.S.E. ALL COMMON 


1980 


June 28 June 25 June Z A 


June Jun* June June ■ 
26 25 24 23 


High Low 


66.4466,7266.8465.46 67.77 
i <15,2 . 


55.30 

(27i3) 


Issues Traded... 1,887 ,1.893 |1^85 

Rises- 683 '1.065 ■ 857 

Falls 826 ! 454 ; 59z 

Unchanged. ■ 378 374 . 436 

New Highs > 60 70 40 

New Lows - 2 1 2.5 


MONTREAL 


June June : June June 
26 26 24-23 


1980 


High 


Low 


IC> 468.33. 455.80 t 29'2i 525.21 S/’Si 

• 01 ■ 442.981 5/8.80 (29(2, 296.80 i2/,5j 

TORONTO Composite a»7.2 2064.8 £041.3 20IB.7 ~ZIS2.< |29/2l ■ 17Q2.6 >27l6. 


Industrial 

Combined 


379.48 377.42 
680.78 549.38 


NEW YORK ACTIVE STOCKS 

Change 


Change 


Thursday Slocks Closing 

on 


Stocks Closing 

on 

traded 

puce 

day 


traded 

price 

day 

Sony 1.020.900 

10* 

+* 

Nigaia Mohvwk 

463.5C0 

13% 

-% 

"Esmark 933 700 

*9*. 

+ H. 

City Investing . 

433.609 

26% 

-1 

Std. Oil Indian? 707,500 

61 

+ 2 

Norton Simon . 

432 600 

13% 

+ % 

.'Texaco 529.100 

37% 

— . 

Allegheny Power 

338.500 

16% 

.+% 

IBM - 487,100 

SSS 


Cmnwlth. Edison 

355.500 

22% 



June . June ’ June June 
27 26 25 24 


I960 


High 


Low 


AUSTRALIA 

Sydney All Ord. <'l936‘39i 
Metals & Minis (1936.39> 

898.84 898.57 887.48 885.64 
5860.91 5684.83 5579.89 5575.53. 

947.47 (14/2) 

6680.95 II4.-2 / 

; 760.00 (2/n 

1 4601.26 (28 (3) 

AUSTRIA 

Credit Aktien 'El.SZt 

67.44 

67.42 

67.28 

67.01 

60.40 fZ ft If 

j 66.85 (25/6) 

BELGIUM 

Belgian SE *51.'12.65) 

36.02 

85.85 

95.13' 

94.88 

185.76 (11/2) 

| 90.14 (81;S) 

DENMARK 

Copenhagen SEil.l>73> 

79.91 

79.61 

79,41 

79.82 

86.74 (2,'D 

1 

74.78 (5/3) 

FRANCE 

CAC General (29 '12.51. 
Ind Tendance (2S- 12.79. 

IT0.4 

109.1 

110.5 
109.0 . 

10S.9 

107.7 

108.0 ' 
108.9 

117.80 (22)3) 
109.70 ililii 

• 97.1 (3/11 

1 85.68 (3/1) 

GERMANY 

FAZ- Aktien 31.12 =8 

Com merzban k i Dec.1653 

229.S 

724.9 

239.43 
730.2 . 

232.03 

730.2 

233.BB' 

768.0 

239.88 (25/7) 
749.2 *25 fit 

' 212^3 (29/31 
! 667.8 127(3) 

HOLLAND 

ANP-CBS General H97Di 
AN P -CBS Indust. *1978) 

83.9 

62.8 

84. 1 

63.1 i 

84.5 

IU 

HJ 

M.l 

97.0(11*2) 
68.2 1.11/1) 

1 

I 74.0 (27/J) 
68J (28(3) 

HONG KONG 

Hang Seng Banki3l.7;64i 1041,43 1826.83 10074 110 14.20 HH1.45 (27*6) 

7384 (19/S) 

ITALY 

Banca Comm, ttal ■ 1372i 

104.21 

106.69 

105.99 

105.83 107.74 {29.61 

! 83.11 (2 1) 

JAPAN 

Dow Average M6'3'*3. 
Tokyo New SE (4*1.68/ 

6825.03 6800.S3 E76I.25 6806.37 6904.61 *25:4) 
470.44 470.15 469.58 471.84 47335(23(6. 

i 647943 *27/1) 

. 449.01 (IB, Si 

NORWAY 

Oslo SE (1/1/721 

128.16 

127.14 126.89' 127.21, 

144.70 1 14/2) 

\ 110.12(21/31 

SINGAPORE 

Straits Times rlS66) 

544.58 

538.29 558.53 

548.15 

ml. 2D (25/E) 

1 429.75 (3/1 ■ 

SOUTH AFRICA 

GoM (H58; 

Industrial (1958* 

iU< 

IU) 

699.4 

537.4 . 

685,4 668.B : 
632.9 S29.S 

699.4 i26 Ei 

537.4 (25<Si 

649.5 Mo. 61 
456.0 (Sfl/li 

SPAIN 

Madrid SE <2I.-I2.79i 

101.22 

101.25 

1M.75 

TOO-ZZ 

183.23 (21.21 

1 68.76 ■ 15,5 

SWEDEN 

Jacobson & P. ■ I'l.'bB; 

388.49 

SS5.K 

362.34 

361.75 

385.58 iB.Zi 

334.72*17*1. 

SWITZERLAND 

Swiss Bank Co. <3112.-58 

385.0 

284.8 

301.4 

S0D.9 

3 17.9. 1l7i 

214.3 ;22.«i 

WORLD 

Capital Inti. il l. <78. 

- 

I45J 

143.6 

142.7- 

143.6 >S<8< 

1 120.5 i27,J' 


8 ese values of all Indices are 100 except NYSE All Common— 50; Standard 
and Poors— 10: and Toronto— 1.000; the last named based on 1975. t Excluding 
bonds. * 400 Industrials. $ 400 Industrials plus 40 Utilities. 40 Financials and 
2D Transports, e Closed, u Unavailable. 






Dow off 4.1 at mid-session p 


AFTER THURSDAY'S late down- 
turn, shares on Wall Street eased 
further in moderate trading as 
investors continued to take profits 
on the recent strong market 
advance. 


■ The Dow Janes Industrial 
Average was down 4J0 to 879.35 
at 1 pm. The NYSE All Common 
Index shed 0.27 at S66.17. Turn- 
over came to 23.36m shares, com- 
pared with 3L68m at 1 pin on 
Thursday. Declines led gains by 
a seven-to-four ratio. 

Citibank lowered its prime 
rate to Ilf per cent from 12 per 
cent joining Morgan Guaranty 
at that level, and was followed 
by Bankers Trust. However, the 
market, which rallied for two 
months this spring on falling 
interest rates, gave the moves 
little notice. 

Twentieth Century-Fox lost $21 
to $36 1 and Chris-Craft Industries 
$11 to $23 i. On Thursday Chris- 
Craft rejected a $45 a share Fox 
bid for the Fox stake held by 
Chris-CrafL Fox said it would 
not pursue the purchase. 

Some major Retailers shed 
fractions. K. Mart eased $1 to 
$23|, J. C. Penney $j to $251, 
Sears Si to $171 and R. H. Hacy 
Si to $43}. but F. W. Wool worth 
picked tip $J to $2&|. 

Higher bullion prices aided 
Precious Metal issues. ASA 
added $1} to $52$, Dome Mines 
S34 to $93}, Homestake $11 to 
$641 and Campbell Redlake $2f 
to S49*. 

Volume leader Esmaric dropped 
$1} to $47|. It will take a S200m 
to S3 00m writeoff in the current 
quarter on -the closing of some 
fresh meat operations. 

Great Atlantic and Pacific Tea 
eased $i- to 85$. It reported a 
fiscal first-quarter loss of S14.9m 
after a profit of S4.62m a year 
earlier. 


Canada 

Markets were mixed la 
moderate trading after Thurs- 
day's gains. The Toronto Com- 
posite index was up 2.0 to 2,059.2 
at noon, hut the .Met&ls and 
Minerals index was off 1-8 at 
1,870.2. Oil and Gas rose 10.7 
to 4,779.6. and Gold, 10L1 to. 
4,228.8. 

The Montreal Industrial index 
was down 0.68 to 378.79 at noon* 
and the Composite index shed 
0.62 to 350.17. 

Lynx-Canada, the most iStive 
stock, was up 12 cents, to C$1.40 
on 71.100 shares. Imperial Ofl 
‘ A • rose C$S to C$451 and Dome 
Petroleum CSi to C$$5*. 


Seng Bank HK$ 5 to HK$ 13% 
hut Hongkong Wharf dropped 
HKS1.50 to HK$ 73.00. 

■ Among other market lea acre, 
Cheung Kong gained 20 cents 
to HK$ 15.70, Hutchison Wham- 
poa 10 cents to HK$ 9-20 and 
Hong Kong Electric. 5 cents to 
HK$ 6.40, while Swire^Pacffic 

“A" fell 10 cents to HK$ S.00. 

Some stocks went against 
trend, with Wheeleds losing 2 
cents to HK$ 4^5, Cross Harbour 
10 cents to HR$ 11-20 and Hong 
Kong Hotels 25 cents to 
HK$ 42.50. ' 


Recently selected Non-femniB 
Meiafls. also dosed higher on..;*' 
cheap buying with Dowa KBnlng 
.up Y19 to " Y480 and Nippon 
Mining Y7 to Y2B7. 

But Steds and jsome Ofls feB - 
os %sdBtions.- Nippon Oil feM 
Y20 to' Yl^ffl) after a ten dart 
and Tdkokn OH shed Y40 at . 

Pha nnac dlUcate - - were - ten, 
with Takawe Pharmaceutical and ■ 
Xakam Shuzo being hunted by . 
speculative, mv^tors. 


■kJ 


Hong Kong 

Stocks continued Thursday’s 
advance in hectic trading 
yesterday. The Hang Seng 
index achieved a new seven-year 
peak for the second consecutive 
day, gaining 14.74 to close at 
1,041.43. Turnover on the four 
exchanges was HK$ 35024m 
CHKS 351.37ml. 

Dealers said cash released 
from the purchas eof Hongkong 
Wharf shares by Y. K. Pao 


THE AMERICAN SE Market 
Value Index was up 1.13 to 
295.50 at 1 p.m. Volume was 2.7ra 
shares (4.24m). Declines led 
advances by a five-to-four ratio. 



Australia 

After Thursday's advance, led 
by Oii and Gold Mining, issues, 
stocks were mixed with some evi- 
dence of profit-taking. The 
Sydney All Ordinaries Index was 
up 0.27 at 898.34, while - the 
Metals and Minerals sub-group 
index shed 3.% to 56SQ.9L . 

In Gold Miners Central Norse- 
man closed 10 cents down at 
ASI0.60. KalgoorUe rose 30 cents 
to A$R30 and Valiant 20 cents to 
A$l-80. Poseidon put on 15 cents 
at A $4.00 while North Kal- 
goorlie shed 5 cents at AS1-75. 

In Oils Crusader rose 5. cents 
to SA3.70, Hartogen 15. to 
AS4.60, Bridge rose 10 cents to 
AS4.05 and Woodside 3 to 3^8. 

Offshore firmed 1 cent to 41 
cents but OQseareh at 32 cents,. 
Vamgas at AS6.00, and- Santos at 
AS14.00 were unchanged, while 
Ampol Exploration eased 5 cents 
to A$2.60. v ' r ' . 


Germany n 

Shares .. closed, mixed after 
recovering fro in . the m ornin g’s 
■ lower levels. . Bie- Commtrzbaidc 
Index clipped 4^50 -to 720^0. 

In Engineerings KHD put on 
DM 3 after forecasting higher 
1980 ' t ur novers In Antombhiles, 
Daimler fell DM 3.7 to DM 263.3, 
Volkswagen shed DM X2 to 
DM 178.8, but BMW gained 5 
pfennigs to- dose at DM la.; 

Deutsche Babcock closed-DM 5 
down at DM 194.5, - T 

Public Authority Bonds prices 
fluctuated ■ narrowly, mid- the 
Bundesbank sold a net DM-$.4m 
of oaper, after sales yesterday of 
DM Ltoi. ■ 


Tokyo 


Closing prices for North 
America were not available 
for this edition. 


earlier in the week sought new 
stocks, particularly as local 
money market rates were un- 
attractive to investors. 

Hongkong Land rose 30 . cents 
to HK$ 13.80. Jardine Matheson 
HKS 1 to HKS 18, and Hang 


Share prices continued higher 
after Thursday's gains, under the 
lead of Speculatives and Blue 
Chips. Trading was moderately 
active, with trading -volume at, 
370m shares, up 80m from 
Thursdaq’s 290m. The Nikkei-: 
Dow Jones Average rose 2450 
to 6.325.03, and the Tokyo SE 
index 0^8 to 470.44. "; • *• 

Sony, which traded actively to 
toe New York stock market on 
Thursday, continued to- advance 
here, gaining -Y80 to Y2^80. 
Because of Sony’s advance, other 
Light EHectricate remained Ann. 
Victor put on Y30 to YXfiSO- 


Paris - • - ■ ,i v .| 

SbajTOpiices held mostly steady^ ’jll 1 ** ' 
in fairly active, trading, con- . 
sotidating -gains made, earlier in^| {jj 
the -week.... ^ 

-ilori: sectors . . were . ' little ?.■ nH> 1 L 
changed but Electricjds, Oils and v r 
Cars showed strong losses. - 4 
• . Peugeot SA, -which changed its- 
name from Peugeot Citroexv lost 
FFr 9^ to ^Fr 230i .after;f ore- r 
casting 'a more difficult , year in 
198a Ittatra dropped FFr. 20 to - . 

FFr 0340 ■ despite - higher . 1979 -— • 
group: net profits. ‘ . . 

Banks and- Insurances tended - 
mixed. .... r 


Johannesburg : 

Continuing: Thursday's gains. 
Golds closed hi^ier in response 
to the rise in the gold price but 
trading was- fairly quiet ahead of 
the weekend, with only light over- 
seas interest: noted., :• 


CANADA 


Stock 


I June Juno 
26 25 


Abttlbi ' 

Agnico Eagle 

Alcan Alumn J 

Algoma Steel : 

Asbestos. ■ 

Bk Montreal ) 

Bk Nova Scotia... | 
Basic Resources.] 


18* 18* 
14* ! 14* 
51* I 5170 
32* I 31* 
35 ; 35* 

27* 27* 

30* 30* 

15 14 


Boll Canada. 
Bow Valley... 
BP Canada... 

B rescan A 

Brineo 

B.C. Forest 

Cadillac Fairy- 
Camflo Mines... 
Can Cement ... 
Can NW Lands.. 


20 * 

19* 

- 44* 

. 26* 

24* 
.! 12 * 
22*8 


20 * 

19 

44* 

26* 

7Si 

13* 

19* 

23* 

12%« 

21Sb 


Can Packers [ 30* 

Can Perm Mtg 18* 

Con Trustco I 25* 

Can imp Bank-..! 26* 

Cdn Inds. —i 25* 

Cdn Pacific I 40* 

Can. p. Ent 22* 

Cdn Tire I 26 

Cherokae Res-. 12 


30* 

18* 

25* 

26* 

26 

40* 

22 

26 

11 * 


Chieftain J 23* 


Comlnco I 53* 

Cons Bathst A....| 


. 14 ‘« 

CoeekaRes. , 23* 

Castaln ~-...| 9 

Oaon Dove I~ — i 8 
Denison Mints... 42* 
Dome Mines....- '105* 
Dome Petroleum | 84* j 


23* 

527a 

15* 

227s 

9 

8 

426g 

103 

83* 


BELGIUM (continued) 

1 Price 

June 27 Frs. 


Petrotina 

Royals Beige ... 
Soo Sen Banq . 
Soc Gen Beige.. 

Soflna 

Salvay 

Traction Elect. 

UCB 

Union Miniero... 
Vlellle Mont 



DENMARK 


HOLLAND 


June 27 


ACF Holding ] 

Ahold 

AICZO 

ABN 


+ OT 


AMEV J 83.1 -0.1 


Dom Bridge. | 17* 

Dom Foundries A> 33 

Com Stores 1 17* 

Domtar ».| 837 B 

Faloon Nickel-.. . 99* 

Genstar...- J 30* 

Gt-West Life 1145 

Gulf Canada | 33* 

Gulf stream Rem- 7.37 
Hawk Sid. Can....! 19* 
Holllnger Ags. A.; 42* 


17* 

S3 

17* 

24 

99* 

30* 

145 

33* 

7.37 

19* 

42 


Hudson Bay Mng.1 24* 

Hudson’s Bay | 25* 

do. Oil * Gas.... 33 

Husky Oil I 17* 

IAC | 10* 

Imp dl A 45 

Inco ! 24* 

Indal : 13* 

Interpr. Pips i 17* 


I 24* 
25 
32?g 
17* 
10 * 
49* 
45 
24* 
13* 
17* 


Kaiser Res 

Mac. Bloedel 

Marks X Spancar, 

Massey Ferg 

McIntyre Mines,.! 
Merland Explor-j 

Mitel Corp I 

Moore Corp i 

Mountain State.J 
Nat.Sea Prods A. 
Norande Mines.. .[ 


31* I 
29* 

7* 

i*i 

251 


36* I 
12 * ! 


13* 1 
26 , 


31* 

29* 

7*, 

7 

79* 

9* 

25* 

36* 

12 * 

14 

23* 


Noreen Energy 
Nthn. Telecom... 
Oakwood Pet — 

Omni | 

Pacific Cooper- 
Pan Can Petrol,., 

Patino | 

Placer Dev- 

Power Corp J 

Quebec Strgn i 


36f| 

41* 

18* 

1.90 

3.40 

75 

306ft 

18 

■ 16 * 

6.60 


> 36* 
406* 


18 

1.90 

3.50 
73 
30* 
17»* 
16 

5.50 


Konger OIL I 386* 

Reed Stenhs A.— i 9* 

Rio Algom, ; 31* 

Royal Bnnk - 50 

Royal Tni*tco A_] 16 
Sceptre Res.—...i 13* 
Saegram....... — | 64 

Snell can Oil 36* 

Steel of Can A 1 30* 


36* 

9* 

SO* 

49Sft 

18 

13* 

64* 

3Bie 

29* 


Tack B I 15* 

Texaco Canada.. 104 
Thomson News Al 17* 
Toronto Dom Bit' 
Transcan Pipe... 
Trans-Mntn Oil Al 
Utd Siscoe Mines 
WalkeriHrmiC.H. 

Warrior Res 

Wastco&st Trans., 
Weston tCooi ...J 


23 

12 * 

17 

27 

3.95 

14 

26 


I 15* 
100 
17* 
29* 
23* 
! 12 * 
17 

1 27* 
j 4.00 
13* 
28 


AUSTRIA 

June 27 j Price I + or 


Creditanstalt ,i 336 j - 

Landerbank, j 336 1 

Ptrlmooser ; 281 1 

Semporit 106 —4 

Steyr Daimler..., 238 : + 6 
Vcrtscher Mag,,., 319 ; 


BELGIUM/LUXEMBOURG 


June 27 


p fir ; + ” 


ARSED 

Banq Ind a Lux . 

Bakaert B.. 

Ciment CBR 

Cockerill 

EBES 

Electrobel 

Fabrique Net.... 

GB.Inno 

G8L <Brux L>. .... 

Govaert 

Hoboken 

Intercom 

Krediatbank 

Pan Holding 


1.755 - 

5 000' 

2.010, -ib“ 

930 ; _io 
238 ... 

1,915 -I0" 
6.100' toO 
2,9151 -60 

2.aao 

1.440i -*-16' 
1.278' h-2 
2-660 .... 
1.500 -16" 
5.930, .. 

3. 720 1 +30 ' 


Juno 27 

Price 

Kroner 

+ or 

1 

108 

+S.6 


492.6 


50 

+ 1J5 

Cop Handefsbnk. 

102.7E 


O sukkarfab 

242.5 

+2.75 

| » ! , 1 1 

100.75 

...nr.;. 


105.6 

+045 


140.3 

+045 


+ 1 

Forende Dampsk1180 

+ 1.6 

GNTHldg 

167 

T-t—T-T 

Nord Kabel 

145 

+ 1 


-1 


107 


wit 

105.50 



105 



247 

—I 

S Berendsen. 

3B2 


Superfoa — 

100.75] 

-i.7B 

■ “ 

- i - - - J 

FRANCE 



June 27 • 

Pries 

Fra. 

+ or 


2^20 

7.995 

—1 

CNE3X 


—19 



—3.5 

Air Uqulde 

425xr 

+5 

b i.ii| nr ' 

1,357 

-13 


l60 

— 0.3 


AMRO 

Breda ro Cert i 

Boe Kalis — 

Buehrmann-Tot J 

CaJancf Hldgs. 

Elsevier 

Eenla. 

Eero Com Tst — 


BIC 

Bona’ Rothschild 

Bouyguos.. 

B8N Cervals. 

Carrefour ......... 

Club Medltsr 

CGE 

C6F rniomson)... 
Cie Bancaire ...... 

Cle Gen Eaux—. 1 

Coflmeg. 

CCF 

Creusot Loire..— 

CFP- J 

DNEL , 

Dumez 

Ferado — 

Gen. Occidental j 

Imotal, — ..[ 

Lafarge i 

L’Oreal 

Legrand 

Machines Bull.... 

Metro — . 

Mlchelln B 

Moet-Hennessy 

Moulinex 

Paribas 

Pechlnoy 

Pernod Hoard 

Perrier 

Pougeot-Clt j 

Poclain 

Radiotech 

Redouts 

Rhone- Poulenc. „| 
Rouseel-Uclef 

St- Go be In — | 

Skis Rossignol — 
Suez. J 

Talsmech EleotJ 

Thomson Brand d 


607 

159 

615 

1.021; 

l.SOOxrt 
407 
394.41 
480 
331.5 
421 I 
150 ! 
171.8 
76.8 
262.8' 
33.6 
750 I 
372 I 


+2 
—1 
+2 
—7 
—38 
— 1 
-2.6 
+4.9 
+O.B 
+ 1 
+3 
+0.4 

—3.2 
—0.9 
— 1 


326 
1D5.1 
263.5| 
673 
1.709. 
68.4| 
9.340; 
802 
678 
75 
241 
109.6; 
318.21 
253.5 
230-2 
22 12 
273 j 
445 
127.9! 
253 
139.1 
692 
275 
930 

239.3 


+ 14 
-2.9 
+ 1 


— 1 
+0.3 
-20 
— 1 
—5 
—0.5 
+4 


—3.3 

+4.6 

-9.8 

—3.6 


+3 

—0.1 

-1.8 

-0.6 

+2 

-LB 

-3 

—3.2 


GERMANY 


, Price + or 
June 27 | Dm. — 


Gist Brocades 

Helneken 

Hoogavens 

Hunter Douglas.. 
Int-Muellar ........ 

KLM 

Naarden 

Nat Nad Cart. 

Ned Crad Bank.- 
Ned Mid Bank. 

Nadlloyd , 

Oca Grlnten.— ..: 
OGENL- 

Ommeren (Van)- 

Pakhoed — 


AUSTRALIA 


June 27 


[ Price 


ANZ Group. 
Acrow Aust 

Allstate Expl 

Ampol Pet 

Assoc. Pulp Pap. 

Awflmco. 


Asst Oons Ind [ 2.02 


Aust Qaarant. — / 
Aust Nat 1nda.....| 

Aust Paper 

Bank NSW. 

Blue Metal _ 
Bond Hldgs. . 
Bora) 


BTVlIla Copper. J 

Brambles lnds._.| 


Bridge OII 

BHP. 


JAPAN (continued) 
V ‘l Prtae 
. June 27 


+ I KMboia..: 


Hoitlfi j Kyoto 0eramie~j3,320 3 


+D.K Lien 

Maaida Cons J 

+mi maund- ■ 


Brunswick OIL. 
C8R„. 


22. 


RSJn-Sohalda.. 
Robeco-....L....- 
Rodamco... ........ 

Rolloco 

Rorento - 

Royal Dutch.. 

Slavenburg’s— - 

Tokyo Pac Hg 

Unilever. 


VMF-Stork 

VNU„ 

Volker-Stevin „... 
West Utr Bank - 


40.8 

-02 

17.4 

+0.1- 

41 

-1.5 

172 

—1 

109.7 


169.5 

-0.4 

112-3 

-0.2 

166.8V 

—1.1 

207S 

164.5 


117.1 

+0.2 

99.6 

+2.5 

34^ 

-0.1 

81 

-1^ 

50.8 

-1 

238 . 

-a 


ITALY 

Juns 27 


ANIC 

Asslcur Gen- — 
Banca Oom'ls.— 
Bastogl Fin. ....... 

Centrals 

Cradlto Vareslnol 

Flat.- 1 

Flnslder. 

Invest, I 

ttalctmtntl.. 

Italsider. 

Most sd Ison 

Olivetti 

Pirelli Co ........ 

Pirelli 8pA....._.J 

Snla Vise os 
do. do. PrivJ 

Toro Asslc. 

do Pref. 


Price 

Lire 


6.9 

886 
12,500) 
7.095' 
1^71 

%lk 

322 
149 

Ha 

807 
746 
518 
15.000 1 , 
10.5111 


+ or 


Carlton * Utd. 

, Castlemalne TVs. - 

cum on (AuaLL- 

- Do. opts_;». 
CocMuiro Cemt 
ColeefO.J.) 

Comalco..^^. 

Cons Gold— 

Containers- d 

ConZIno Riotin-r-] 

Costaln — 1 

Crussder Ofl — 

Dunlop 

Elder smith GM .1 
Endeavour Ree—I 

Gen Prop Trust.4 

Hamanlay 4 

Hartogen Energy] 

Hooker. 

ICI Aust — 4 

Jennings .... 
Jfmberiana MJnJ 

Jones (D). — : — _J 

Kla Ora Gold.. 
Lennard Oil—. 
MIM. 


Marubeni- — > 

Hrfia Marudnl 

■ Manii — 

- Matsushita .. — , 
+0M M'te'XIec Wo rkaJ 
+0 B1 ITMshl Bank— 4 
+005 NTbishl Corp - 
+CLB& M'bishl Efac— 
_Ojf M’bishl m Est 

+0^8 MHI 

+0.10 MKsul-Co— 
Mttmii R) Est_— 

0 03 Mftsukoshl — 

ISjS NBKinsftjJators— 

Nippon Meat- 
JiTpponGa:— 
Nippon Sftlnpan. 
Nippon Steel — \ 
+,0.ia] NIPPON Sulsan. 


Nissan Motor- 


Yen 


3150 

402 


431 

.503 

1020 . 

373 

633 

670 

684 

54* 

416 

652 

197., 

380 

181- 
388 
. BlQ 
+49 
499 
1,070 
703 
455 
1,660-' 
660 
134 
198 
4,690 
680 . 


+ or 


3 

■rr 8 

20 
-19 
:+2 
— 20 
+ 8 , 
— 2 
— 10 
+ 4 
— 1 



S \l 




Msshln Flour. 

Nisshin Steel. 

+D.BB Nomura-. — ..—i 

NYKW- 1 

+0.1 Olympus 
3.61 Orient, 


—0.01 'Pioneer' 

■+OJS Renown :. 

+0.15 Ricoh.-.—..'-. 
—0.05 Sanyo Elec-.— I 


Sapporo 

+0.01 Sekisui Prefab- 
+8.10 Sharp | 

+0.02 Shlsaido 


+0.1B 
—IBM 
—820 
-26 
—705 
—195 
-64 
+ 1 

— 890 
— 1300 


— 0.25 
-39 
— 8D 
-13 

—9 


-498 

—559 


NORWAY 


June 27 


Borgs ns Bank— 

Borregaard 

Credltbank - 

El kern. — 

Kosmos. «... 

Norsk Hydro , 

Storebrand 


Pries 


Kronen — 


106 

72 . 

115.51 

82 


+ or 


460 

687.5 

119 


+2 


SWEDEN 


7B 

401 , 

137.4 

117.& 

244.5 


AEC-Telef- 

Ainenz Vers. 

BASF 

BAYER. 

Bayer- Hypo- .-... 

Bayer-Verein I 292 

BHF-BanK I 192 

BMW. 

Brown Bovail— . 
Commerzbank _ 

Conti Gum mi 

Daimler Bent..... 
Degueu... .......... 

Demag 

D'sche BabcoekJ 
Deutsche Bank., 

DU Sehult- 

□resdner Bank 
DyckZemont-... 

GHH 

Hapag Uoyd | 


Heeehst ...... 

Hoesch 

Hoizmann (P) 

Horten ! 

Kail und Salz. j 

K&rstadt- 

Kaufhof. 

KHD. 

Kioeckner— 

Lufthansa I 

MAN 

Mannesmann-.J 

IMorcedesHIg | 

MetallgessaH | 


June 27 

Price 

Kroner 

HM p 

AG A 



Aife-Lavai - 

131 

.+1 

ASEA -. - 

66 

+ 2 

Attfta Copco- 

64 

-0.5 

Bofors 

160 


Electrolux 

105 


Ericsson 

89 

+i 

Fagsrsto —— — .. 

Sj 


Graenges — 

Mo ooh Dom — 

88.01 

116 

+6 


78.0 

t0_5 


208 



246 

+5 - 


126 


SKF 

68 

+0^ 

SLKopparberg— 

193 


Sven Handelsbn J 

66.61 + LS 

Tandatik 

85.6 

+ 1 

Uddeholm — 

60 I 

+ 1 

Volvo | 

67^1 +IJ 

SWITZERLAND 




Meekatharra Ms. 

Meridian Oil — - 

Metramar Min... 

Monarch Pet-.-. 

Myer Emp — — 

Nat Bank 

News- — — 

Nicholas Int.——, 

North Bkn Hin.-J 
Oakb ridge — — . 

Otter Expl 1 

Pan con 1 

Pan Pacific. -J 0^4 

Pioneer Cone. 

Queen Marg* G-i 
Rackftt&Cdn 
Santos _ 

Sleigh (H.CO , 


+0.04 Sony : — 

Stanley, 

+0.15 Vtomo-. Marine... 
+0.20 Talbei Dengyo.... 

Taisei.Corp - ! 

+0.01 TaWio'Pharm — , 
Takeda.: — 


365 
142 
420 
280 
890 
1.110 
1,970 
560. 
.870 
354 
295 
69B 
540 
„ 9°0 
2.280 
445 
272 
720 
211 
558 
517 


2.16 

0.40 

2.40 

14.00 

1.60 


Southland Mlng-| 0.42 




J Teijin J 136 

iTelkoku 0(1 11,110 


— 7 
--1 
+ 5 
*^1 - 
+3 
+3 
■*2 

•r~30 
+ 1 
+ S 
~20 
415 
_a 
~i 
-10 
+5 
+ 2 
-4 
+ 5 
—2 
+ 7 

— 20 
-60 
—5 
— 4 
— 1 
+ 23 
+ 2 
+ 5 


H3ITIE 


fee 

'Bn 




+ 80 
+ 4 


+ 20 
+ 1 
+ 2 
— 3 
+ 30 


.. . - TBS 

—0.10 Toklo Marine-.— 
— Tokyo ElectPwr. 
+0.39 Tokyo Gas— — 
—0.10 Tokyo Sanyo — j 
— OJI Toshiba 


Tokyo Corp— — J 

+0JJ4 TOTO— I 

— — Toyo Balkan J 

Toyota Motor.— f 

+ 0,10 Victor, 


Sparges Expl.. ] 

Thos Natwlds I 

Tooth- —.—I 


Utah Mining J 5.30 


Valiant Consdt- 

Waitons. 

Western MlningJ 

Woodside Petrol. 

Wool worth* _| 

WermaM Inti— — 


0.55 

Z.38 

1.70 


1.80 
0.68 
5.30 : 
3^8 
1.49 
3J5 


Waco ad 

+0MJ Yamaha Motor- 
+0.91 j Yamazald — 
— OJJllYftwudaFIre. — 


— -. I Yokegawa Bdge+ 

+DJ9 


530 

611 

920 

125 

536 

195 

214 

455 

409 

755a»; 

1,650. 
794 
BOS 
533 
276 
633 - 


—so 

+ 5 


I* 


—10 
+ 1 
—13 


+1 
-5 
+4 
-3 
+30 
+ 9 
-5 
+2 




—2 


SINGAPORE 


+0JH 

+0J1 

+OJ6 


HONG KONG 


June 27 


Price 
HJC $ 


+ or 


+OJ0 


15.70 
2^0j 
11 JO 
5-BOj 
130 

8.4! ^OJH 
73( — 1^ 


+ 5. 


L10 


June 27 


Alusultss— 

Brown Boverf— 
Ciba-Geigy 
do (Part Oorts) J 
Credit Suisse, — 
ElektrowatL. — .. 
Rschsr(G«o) 
Horr-RoohaPtCte'66,000: 
Hoff-Roohs 1/10J 6,5751 

Inurtood H 5.475 

Jelmoil.— -.1 L34» 

Landis * Gyr ; 1,400 

Nestle- i 3.565; 


Price [tr 

Fra. 


L.195 1 

1,640! 

1.140| 

ftfiS 

BJOOI 

825 


-a 

+5 

—5 


+ 10 


-26 

+5 

+20 

+40 


Musneh Ruck. 

Preussag- 

Rhein West Elect 

Rosenthal ! 

Seharing 

Siemens i 

Thyssep..,..,, 1 

Varta_ ; 

Veba. 


592 | - 

224.8: +2 
186 : -0.3 
266 -0.5 

196 -0.5 

2 74.2 j +0,7 


VerelM-WMt^”!j 


Volkswagen. 
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INTERNATIONAL COMPANIES and FINANCE 


THE BATTLE FOR HONGKONG WHARF 



Committee hits out 





OUR HONG KONG OOftfteSPONDENT 
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• y']^E J50NG KONG CoRunittee 
j.\ -pn- Takeovers and Mergers has 
■ cepsiiredWardley. the merchant 
- ianK and criticised Sir Yue- 

• ir$ca$g Pap and his family for 
iPftfifclr parts in -the battle with 

. H&rigkong land. for control of 
. - Hongfcong' and . Kowloon Wharf 
and Gbdown Company. Wardley 
has acted as adviser to the Pao 
...♦iriteresfe in their battle, which 
Monday saw the Pao stake 
:^?ai^d tP 49 per cent from 30 
per; cent at a cost of 'over 
: .v- BK$ ■ 2bn " (more than 
Vh&W to). 

In . a strongly worded state- 
i ■’’ment on Kong Kong’s biggest 
u- takeover row In years, the com- 
> mittee said it considered that 
- ; ^the' failure- to extend a general 
Scoffer or to respond positively 
‘.to -the subsequent requests o£ 
‘”ihe: committee indicate a dls- 
' eu - regard for the provisions” of 
fifing Kong’s voluntary takeover 

• cdUe," 

-Wardley. was “culpable” in 


giving advice which was *' not 
in accordance with the pro- 
visions of the code,” and in 
addition “ neither Wardley nor 
the Pao interests have accepted 
the ruling and guidance of the 
committee."' 

The Pao bid at HK$ 105 a 
Wharf share thwarted the HK$ 
100 offer in shares and loan 
stock which Hongkong Land 
sought to increase its holding 
from about 20 per cent to 49 per 
cent. • . 

While Wardley is censured, 
tibe committee accepts that “ an 
honest mistake was' made by the 
Pao interests, based on the 
advice they received." However, 
the committee “cannot accept 
that this excuses their subse- 
quent rejection of the com- 
mittee’s ruling and guidance.” 

The committee said it had 
required Wardley to demon- 
strate that it would be unneces- 
sary or unreasonable to extend 
a general offer to the Wharf 


shareholders. The financial 
advisers on the Land offer 
would have received a similar 
request had Land not closed its 
offer, the committee said. 

“Apart from reiterating the 
previously rejected claim that 
the Pao interests already 
controlled Wharf, Wardley 
were only able to inform the 
committee that a general offer 
would not be practicable. The 
committee interpreted this 
response as indicating that a 
general offer would be beyond 
the resources of the Pao 
interests.” 

The committee suggested to 
Wardley that a partial offer of 
HK$105 in cash should be made, 
with all shareholders treated 
equitably, and that pending 
such an offer the Pao interests 
should waive the voting rights 
on those shares it acquired on 
June 23. The committee 
regretted “ that it did not 
receive a positive response to 


these suggestions.” 

The first principle of the 
code, the committee said, was 
that the spirit as well as the 
precise wording should be 
observed and added: “Self 
regulation of takeovers and 
mergers is dependent on the 
willing cooperation of those 
involved. The successful opera- 
tion of the code depends on 
the readiness of companies and 
even more certainly their finan- 
cial advisers to follow its pro- 
visions and to accept rulings by 
the committee.” 

Meanwhile, the Hang Seng 
index, the Hong Kong stock- 
market barometer, yesterday 
reached its highest point for 
seven years, closing at 1,041.43. 

Land shares stood at HK$ 
113.80, nearly HK$ 2 up on the 
level before battle commenced, 
while Wharf shares were hold- 
ing a level of HK$ 73, com- 
pared with HK$ 77 before the 
battle opened 
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^French chemical 
group in salt 
works project 

^-PARK— Enterprise Miniere 
i' let^CNfflique, a French state- 
.{-'controlled chemical company, 
r &0pes to convince the Dutch, 
‘^dtfss and German governments 
: to participate In a project to 
,. £i 03>fiin a salt works near Mid- 
'4iotiSB r in Eastern Prance. 

• The plant -would extract salt 
from v£he Shine, into which 18m 
■ tons of salt are dumped annnaEly 
by. France, Germany, Switzer- 
iwTtond . and . Holland. 

• '“ ‘-If the project got under way 

EMC would take 300,000 tons of 

• '-The mine’s potential Annual pro- 

duction. The company felt it 
-“Could market this volume fairly 

AP-DJ 


KHD sees strong sales growth 


BY OUR FINANCIAL STAFF 

SALES GROWTH of about 30 
per cent is forecast for tills year 
by Kloeckner-Humboldt-Deutz, 
the leading West German diesel 
engine manufacturer. 

The annual meeting in 
Cologne was told that group 
turnover for 1980 could be ex- 
pected to rise - to DM 5bn 
($2.8bn> compared to the 
DM 3.86bn achieved for*l97fl. 

Sales so far this year were 
running about 11 per cent 
ahead while the group’s engine 
operations bad experienced an 
18 per cent incr ease in incom- 
ing orders. KHD reaffirmed its 
hopes for satisfactory profits in 
2980. 


The agricultural- machinery 
division has bo?n able to 
balance a fall in European 
orders with increased sales out- 
side Europe. Orders in indus- 
trial construction are “consid- 
erably higher.” 

KHD’s ' disagreement with 
Fiat over the sale of KHD's 20 
per cent share in the two com- 
panies 1 Dutch-based commercial 
vehicles joint venture, Iveco. is 
now before arbitration, the 
meeting was told. 

The price KHD is asking Fiat 
for its stake is too high accord- 
ing to the Italian group, KHD 
explained. The hearing could 
last up to a year, but the 
possibility of reaching an agree- 


ment with Fiat “ could not be 
ruled ouL” The amount 
eventually to be received would 
be invested in the three major 
sectors of KHD. 

The group’s first U.S. diesel 
engine factory, set up in 
Indiana in 1979 . was in pro- 
duction but KHD expected it to 
make losses until the end of 
1983. 

KHD's share of the U.S. 
tractor market improved to 2.7 
per cent in 1979 from 2 per cent 
the year before while engine 
exports to North America 
have almost doubled in two 
years. The company planned 
to enter the U.S. commercial 
vehicle market. 
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Exports boost Yamaha turnover 


BY CHARLES SMITH, FAR EAST 
YAMAHA MOTOR, the world’s 
second largest manufacturer of 
motor cycles, has reported sharp 
increases in sales and profits 
for fiscal 1980. Sales rose 23.6 
per cent to Y343.5bn ($1.6bn), 
while current profits, at Y14.3bn 
($67 An) were up 97.5 per cent 
Net profits also increased sub- 


EDfTOfL IN TOKYO 

stantiatiy by 44.4 per cent to 
Y6bn. 

Yamaha attributes its good 
results to healthy domestic 
sales of motor cycles and a 32.4 
per- cent rise in exports. 
Exchange gains resulting from 
the depreciation of the yen con- 
tributed Yllbn to current 
profits, while a further Yl5bn 
came from the reduction of the 


overhead burden caused by 
increased production. 

- In the current 12 month 
period, Yamaha hopes to sell 
2.2m motor cycles compared 
with 1.91m units in the 12 
months ending last April. 

Sales should hit Y390bn but 
exchange rate windfalls are not 
expected. Profits will be up 
slightly from last year’s levels. 


Forces join 
to thwart 
Bond bid 
for White 

By James Forth in Sydney 

THE CONTEST for control of 
White Industries, the New South 
Wales coal group, has taken a 
new twist with a bid for control 
from the White family, sup- 
ported by the Japanese group 
Mitsubishi Development The 
White family has formed a com- 
pany. White Holdings, which 
intends to make a partial take- 
over bid, to give the family and 
Mitsubishi a combined holding 
of at least 53 per cent 
This would prevent 
Endeavour Resources, a member 
of -die group beaded by Mr. Alan 
Bond, from succeeding with its 
bid for control. Endeavour 
holds 43.56 per cent of White 
Industries, and plans to offer 
A$20 cash a share for another 
20 per cent of the capitaL 
White Holdings intends to 
bid three of its shares for each 
White Industries share, or 
alternatively A$20 cash a share, 
funded by Mitsubishi. A A$20- 
a -share price values White 
Industries at almost A$lS0m 
<U.S.$200m). 

The White family already 
owns just over 20 per cent of 
White Industries and Mitsubishi 
15.36 per cent, giving a com- 
bined ho Wing of 35.78 per cent 
A group of holders in the White 
camp — including the listed 
White associate, Mareeba Min- 
ing. with 5.6 per cent of the 
capital, and those involved in 
5.2 per cent recently issued to' a 
staff share scheme — are party 
to an agreement not to deal in 
their shares except under 
certain circumstances. 

The Mareeba and staff shares 
are at present restrained from 
any dealings by legal actions 
initiated by Endeavour. 

Where White Industries 
holders take cash rather than 
the share offer. Mitsubishi will 
buy back the White Industries 
scrip at the offer price of A $20, 
up to its maximum permissible 
level of 25 per cent. If more 
White Industries holders want 
cash, then the new bolding 
company will receive a loan 
from the Japanese group. If 
the bid succeeds. White Hold- 
ings will end up with between 
28 per cent and 38 per cent of 
White Industries and Mitsu- 
bishi will hold between 15 per 
cent and 25 per cent. 


A and P losses increase 
to $15m in first quarter 


BY DAVID LASCELLES IN NEW YORK 


THE GREAT Atlantic and 
Pacific Tea Company’s (A and 
P) losses increased in the first 
quarter of this year to $l4£m, 
shareholders learned at then- 
annual meeting yesterday. 

The large, but ailing, super- 
market chain -made a profit of 
83.4m in the same quarter of 
last year, but reported a loss 
of $3.8m for the year as a 
whole. The first quarter loss 
came despite a $2.Sm extra- 
ordinary gain from anti-trust 
litigation. 

Sales for the quarter were 
$L64bn, down slightly from 
$1.66bn last year. Mr. James 
Wood, who recently took over 
as chairman, told the meeting : 
“These unacceptable results 


have been aggravated by intense 
juice competition in most of our 
areas with retailers fighting for 
a greater share of the reduced 
food dollars available.” 

But Mr. Wood -claimed that 
the huge restructuring of 
A and P, which he has pursued 
since taking over in April, had 
already achieved a great deal 
in closing down non-profitable 
operations. And he hopes new 
controls will bring the company 
back into the black. 

- Even so, Mr. Wood said 
A and Fs capital outlays this 
fiscal year will rise sharply, 
from $69.7m to -90m, thanks to 
a previously announced rights 
offering. 

A and P is 45 per cent owned 


by the Tengelmann Group of 
West Germany. Before joining 
A and P, Mr. Wood, a Briton, 
was chief executive of .Grand 
Union a U.S. retail chain owned 
by the Cavenham supermarket 
group. 

9 Aetna life and Casualty has 
made a definitive agreement 
With Barclays-American under 
which Barclays-American, a sub- 
sidiary of Barclays Baidc ' In- 
ternational, has., agreed,,, to 
purchase Aetna Business Credit, 
a wholly-owned subsidiary of 
Aetna Life and Casualty ' for 
$165m cash. As previously* re- 
ported, consummation of tthe 
transaction is expected near, the 
end of the year to allow for 
certain regulatory approvals. 


Plan for Amazon minerals 
put to Brazilian ministers 

BY DIANA SMITH IN BRASILIA 

BRAZIL’S Companhia Vale do 18bn tonnes of 66 per cent pure 
Rio Doce (CVRO), the state- iron ore. 
owned mining conglomerate, Reserves of other minerals 
has presented ambitious pro- axe equally impressive, accord- 
posals to key economic minis- ing to CVRD: 45m tonnes of 
ters for development of the rich manganese allowing for annual 
Carajas mineral lodes in the production of 500,000 tonnes of 
Western Amazo n. ore and 150,000 tonnes a year 

Sr. Eiezier Baptista, chairman of mangans e-iron alloys: and re- 
of CVRD, said the $30.3bn serves of 40m tonnes of 38-40 
plans will require foreign per cent pure bauxite allowing 
currency investment of $8bn by for annual production of -1.5m 
1989. Tbey cover exploration tonnes of bauxite, 480,000 
of the area’s iron ore, gold, tonnes of alumina and 240,000 
copper, bauxite and manganese, tonnes of aluminium. . 
as well as production of Copper reserves, estimated at 
sulphuric acid and a comple- between 500m and lbn tonnes 


meat ary agricultural complex 
that would produce soya, rice, 
corn and mandioc. Belated pro- 
jects include a railway and 
hydroelectric scheme. 

The Carajas area contains, 
according to CVRD, reserves of 


of 1-1.5 per cent pure ore asso- 
ciated with gold ore important 
to Brazil which is heavily de- 
pendent on copper imports. The 
plan is to produce 160.000 
tonnes a year of metallic 
copper. 


Au Printemps Japan deal 

BY YOKO SHtBATA IN TOKYO 

AU PRINTEMPS JAPAN was Au Printemps, a leading French 
established yesterday with retailer, Au Printemps Japan 
capital of Y300m. wholly will develop a new type of 


capitalised by Dai’ei, Japan’s 
largest supermarket chainstore 
operator. 

Dai’ei also has a merchandis- 
ing agreement with Marks and 
Spencer of UK but this latest 
deal is the first of its kind in 
Japan. . . . 

Under the agreement with 


department 
under the 
Printemps.” 


store 

name 


in Japan 
of “Au 


CBS expects 
earnings 
to decline 

NEW YORK — CBS. the 
communications group, expects 
to report lower second quarter 
earnings, although the decline 
wall not be as sharp as the first 
quarter, Mr. Thomas Wyman, 
the president said. 

In 1979 the company earned 
$7.2i a share with the second 
quarter bringing in $2.37 a 
share. ' 

In the 1980 first quarter CBS 
earned 47 cents a share,' com- 
pared with 64 cents a .year 
earlier. . ^ 

Mr. Wyman said that 1 the 
earnings downturn is due to 
increased spending by CBS on 
certain technical projects ■ and 
the effects of a slowing economy. 

Analysts’ estimates for ; the 
company's earnings in the. 1980 
year are too high, Mr. Wyman 
said, although he expected 
earnings to exceed those of- last 
year.. Analyst estimates for the 
year range from $7.50 to $7.80 
a share. 

A number of CBS’ businesses 
have been affected by the reces- 
sion, including its records, 
publishing and other consumer 
products operations said - the 
president 
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i COMMODITIES/REVIEW OF THE WEEK 

Coffee prices boosted 
by Brazil frost fears 


J " • “ i-' 


; BY OUR COMMODITIES STAFF 

- COFFEE hit the headlines 
.again this week, with same 
■highly volatile price movements 
following renewed frost fears 

V in .Brazil 

j J The market opened the week 
;with further heavy losses tak- 

- tag prices down to new four- 
- month lows. It then rallied 

? encouraged by forecasts of cold 
weather affecting several areas 
-of Brazfl. So far it is believed 
. little, if any frost has reached 
the coffee-producing states, 
r _ It was noticeable that after 
rising sharply yesterday, prices 
were hit by a wave of profit- 
. taking sales which swept away 
-earlier gains. As a result the 
^market ended the week only 
rttarginally higher. The 
—September position on thp 
London robusta futures mQj£et 


last night closed only £17 up 
on the week at £1,559 a tonne. 

-Dealers were at a loss to 
explain reports that the pro- 
ducer support group, the Bogota 
fund now renamed Pan-Cage, 
had been selling although it 
was thought this might be a ploy 
*to clear out speculators before 
the main Brazil frost danger 
period, now approaching. 

The big frost damage to 
Brazilian coffee crops in the 
past has occurred in mid-July, 
and the market is expected to 
remain highly volatile for the 
next month or so. 

Cocoa prices- came under 
pressure again this week, after 
the recent, steadier period fol- 
lowing the sale. of 100,000 tonnes 
by the Ivory Coast. t On the 
London cocoa futures market. 
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WEEKLY PRICE CHANCES 


METALS 

•■..:Alumlnlum 
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=. Antimony 

Free Market 90.6& 

— (topper Cash Wire Bars. ... — 
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.Coffee Futures Sept M 

Cotton Index 


Dei. Coconut- 

Juttt-U ABW c grade--. 

Rubber Kilo 

Sago Peart — ... 

. 8fcmJNo.3l_.~_. 

• Sugar (Raw) 


' Tapioca No. 

-*-^Fe»<quanty) kilo,™ 


..tfCaw 


£35.35 


£9$W 
. t 

£3ft7By 

f2,300y 

$2.660y 

S640w 

i 

£406. 

■ $640t 

9430 

9272v 

£ 1,122 

£1,066.5 

£1,569 

83,0a 

£710 

£20 9 y 

69.50p 

£20 7 y 

9685 

£305 

2205* 

14Sp 

89&MIC 


Ch'ngeJ 

on 

week 


Year 

ago 


£710/60 

191,516/35 

[#3.000/300 

£890.5 

£604-28 

£ 866.8 

£888 

9286.625 

£623 

£681.25 


£3,225.4 hC3.477 


$2 70/300 o 
£171 
£205.3 


1980 


High J Low 


£8 10/8 15j£760/70 


#2180/2200 


33.435 

>£1,372 

£1,376.5 

£1,316 

Sl.343.5 

p838 

£679 

£4715 


S1B86/66 


£5200/3300 
£835 
£855.5 
£808 
£832 
9473 
£299.5 
, £308.75 
<£3,195.78 


316/345 |266/208c 


+0.55 


ts 


U-17J5 


+7 

ts 

+ 17 
+0.85 

l—3 _ 

+ L6 


1-29 
+ 1 


£195 £182.50 

£466.6 | £230 

$3O0/32O[«405/U6ft370/380 
407 90p “ ’ “ “- 1 ■ ,M on - 
420. lOp 
£7,825 


£7,149 

#141.61 

9146/53 

£358 

£301.5 

#845 


2,165 _B6p +67.80p 
2,lB5JKp 483.|j> 


£8,350 
£8,385 £7!l67 

#144.50 9137.75 
#147/151 fMJom 


£02.96 

£110 


£106 - 

. 1 . 

£3,650 

#2,550 

#1,700 

#1,150 . 

’£4<?0. 

$7W: 

t . 

$347 

£1.721 
£1,625.6 
£8,039.6 
. 76.76c 
£740 

fiB^Sp 
£288 
£700 
£101 ■ 
£201 
154p 
73 p . 
£75p 


£400 

9416.5 

$B8S 


S10LBB i 

£119 


£105 
t . 

£4,175 

#2.825 

#2,026 

#926 

£457 

#464 

$725 

810 

$304 

£1,548 
£1,515.5 
£1,784.5 
98.40c 
£740 
£226 
90 p 
£216 
$885 
£362 
£221 
150p 
73p 


308p kffo!S7&p 


£282 
£292^6 
$780 

£89.95 

£116 


t 

£92.75 

. t 

£3,870 

32,300- 

#1,575 

$570 

£368 

$505 

#360 

5260.6 

]£1,114 
J£I 053 
[£1,479 
600 
£700 
£209 
BB.BOp 
£204 
#850 
£164 
£202 
132p 


S5p 

ipkJle 


-.-i'ywiuotad. : ,(g) Msdsgsscsr: U) AuS /Sepi. 

... (yj June/Juhr. (v) July.- 


(t) Aug. (w) July/Aug. 


during countries, anxious to 
dispose of surplus stocks 
especially as weather conditions 
look favourable for the forth- 
coming crops there. 

World sugar values also came 
under selling pressure this 
week. The October position on 
the London futures market 
riosed yesterday £17.40 down on 
the week at £369.35 a tonne, 
after falling to £360 at one 
stage. 

The decline came in smpite of 
forecasts of a cut in South 
African and Cuban crops and an 
acknowledgement in the^ Soviet 
Union that beet plantings were 
waH behind schedule this year 
because of poor weather. 

The market was unsettled on 
Thursday by a tentative fore- 
cast from West German sugar 
statisticians. F. O. Licht, that 
world sugar production would 
rise to between 88m and 89m 
tonnes in the 1980-B1 season 
compared with 84.6m tonnes in 
1979-80. : 

It was appreciated this was a 
highly tentative prediction, at 
this early stage, but the market 
is also conscious that the higher 
price levels may hit sugar con- 
sumption and encourage the use 
of alternative sweeteners, speb 
as high fructose corn syrup 
(isoglucose). 

On the London Metal 
Exchange copper prices lost 
ground despite reports that 
U.S. workers had rejected pay 
offers by the leading companies 
in the negotiations to renew 
labour contracts expiring on 
June 30. Negotiations between 
the two rides are expected to 
reach a climax over the week- 
end and may well extend to the 
deadline. 

Market traders, feel it would 
require a stoppage of more than 
three months in the U.S n the 
world’s biggest copper pro- 
ducer,' to have much impact in 
view of the depressed state of 
demand. 

There are estimated to be 
large surplus stocks, of copper 
building up, although there are 
forecasts that London Metal 
Exchange warehouse stocks 
could show a hefty fall this- 

Despite the strike threat and 
predicted stocks fall, copper 
cash wire bars dosed yesterday 
£19 down on the week at £838 a 
tonne. 


MARKET REPORTS 


BASE METALS 

COPPER — Barely etiangad in quint 
tradinQ on tha London Maul Exchange. 
Forward metal edged up to £369 in 
early trading refiociing modest covering 
and forecasts of a faH in warehouaa 
slocks, but subsequently fall back off 
profit- taking and lack of Interest to 
close the lata kart at ESS*. 5. Turnover. 
14.921 tonnes. 


white the backwardation narrowed to 
around E7.S. Turnover. 4.550 tonnes. 


AJumin'm 

a.m. 

Official 

ft 

+_or 

p.m. 

Unofflo‘1 

f4cr 


£ 

£ 

£ 

£ 

Spot 

718-20 

+10.6 

718-20 

-14.6 

3 months 

708-9 

-11 ' 

710-.6 

-6.76 


GRAINS 

Business done — Wheat Sept. 95.85- 
95.75. Nov. 89.65-99.50, Jan. 103.45- 
103.2S. Mar. 106.90-106.75. May 110.30- 
110.20. Salas 228 lots of 100 tonnes. 
Barley; Sept. 92.00-91.95. Nov. 95-95- 
95.85, Jan. 99.75-99.60. Mar. 103.10- 
103.05. May 106.40-106.10. Sales: 357 
lots of 100 tonnes. 


AMERICAN MARKETS 

ttMaize— July 283-282^ (384). --Sept. 
288V288*, /230V). Dec. 2955-295, 

March 307V307. May 315. July 3194- 
Pork Bellies — July 37.00 (35. 00)^ Aug. 
36.75 (3V75J. Feb. 53.BS-53.10, March 
53.65-53.30. Mny 54.30-54.00, July 54.35. 
Aug. 53.70. 


Morning: Cash C718, three months 
E715, t4, 11. 10. 09 08. Kerb: Thras 
months £709, 10. Afternoon: Three 
months C712. 11, 10. Kerb: Three 
monrhs C7T0. 


WHEAT 

■Yesterday j 
M nth close I 


forward 1 
late kerb. 

metal finally £ 
Turnover Z7 1 

2.785 ton 
6 tonnaa. 

die 

NICKEL 

a.m- 

Official 

|+i or 

p.m. 

Unofffci’l 

h-" r 

Spot 

3 months 

275570 

I 2785-95 

+ 2.6 
+ 16 

274050 

2780-5 

-62.5 

—35 


+ or |yi 


BARLEY 
esterday + or 
close , — 


Sept. 

95.80 

•+O.W 

91.95 

+0.M 

Nov... 

99.65 

+0.26 

95^6 

+ 0.26 

Jan... 

103.50 

+0.35 

99.75 

+0.20 

Mar. 

106.90 

.+0.28 

103,05 

+0.26 

May.J 

110-30 

+0.20 

106.36 

+O.EO 


Morning: Three months £2,800. 2.795. 
Kerb: Three months £2.795. Afternoon: 
Three months £2,785. Kerb: Three 
months £2.786. 


Amalgamated Mete I Trading reported 
that in the morning cash wire bars 
traded at £837. three months £866, 05. 

62, 63. 64, 63. 62. 62J>. Cathodes, 
three months £838. Kerb Wirebara, 
three - months EB62.5. 62. 63, 62.5, 62, 

63, 63.5 64, 65. Cathodes, three 

months £840. Afternoon: Wirebsre. 
three months £865, 64.5. 64, B4.5. 65. 

64, 65. 66. 65.5. Cathodes, three 
months £842, 41. Kerb: Wirebara. 
three months £884, 64.5. 

TIN — Marginally firmer lor forward 
metal. Tha latter moved up from 
£7.380 to £7,450 on tha pre-market 
following the sharp rise st Penang. 
However, forecasts of a rise in stocks 
coupled with hedge selling pared the 
price to £7,390 In tha morning rings. 
In the afternoon the market drifted 
on modest genraf liquidation and book 
squaring and three months ended the 
lata kerb ait £7.365. Turnover: 570 
tonnes. 

:r a.m. - 'i+or| — p-m. " +'or 
TIN Official — Unofficial — 


SILVER 


Silver was fixed 4-8p an ounce 

higher for spot delivery in the London 
bullion marker yesterday at £6.931. 

U.S. equivalents of the fixing levels 

wars: soot $ 16 . 26 . up 16.1c: three- 
month 516.643. up 16.8c; six-month 
#17.046. up 16.6c; and 12-month 

SI 7.8. up 17.4c. 


*ft° 


High Grade C , - , ~ 

Cash J 7460-80 +55 | 7410-20 

a month J 7396410457.5 7370-80 
Settlem*t! 7460 +40 1 — 


SILVER ; Bullion +or UM 
per , fixing i — • p.m. . 
troy oz. price Unoffloi 1 

8 pot 693. lOp +4.B 697.75p +19.7 

3 months' 721.30p +3.7 726.5p +16.2 
6 months;' 746.40p +4.7 — i.... 

l&monttis 769.70p +4.7j — j 

IME— Turnover 161 (158) lots of 

10,000 ounces. Morning: three months 
730. 32, 30. 29, 30.5, 26, 25, 24. 23. 
Kerb: three months 720. Afternoon: 
three months 724, 25, 24, 22. 25, 27. 
Kerb: three months 729, 27, 28. 


opened higher and good shipper buy- 
ing increased barley values by 20p-30p, 
the mein trade being in November. 
Some profit-taking was seen in the 
afternoon eased vbIubs slightly to close 
about steady 10p-30p higher- on the 
day. Wheat bIso saw a good two-way 
trade in nearby options and closed 
steady 15p-35p higher, report^ Acli. 

HGCA — Locational ex-farm spot 
prices. Feed barley Eastern 90.00, 
E. Midlands 90.90, N. East 91.00, Scot- 
land 91.30. 

IMPORTED— Wheat: U.S. Dark 
Northern Spring No 2 14 per cent July 
97.75, Aug. 98.00, Sept. 100.25 tran- 
shipment east coast. U.S. Hard Win tar 
13H per cent July 95.C0, transhipment 
east coast. English Feed fob Sept. 
100.00. Oct. 102.00 east coast. Maize: 
French July 120.00. S. African Yellow 
July/Aug. 80.00. Barley: English Fead 
fob Oct./Dec. 99.75, Jan. /Mar. 105.50 
paid east coast. Rest unquoted. 

RUBBER 

The London physical market opened 
easier with little interest throughout 
the day closing quietly steady, lewis 
end Peat reported e Malaysian godown 
price of 292 (295) cents o kg (buyer, 
July). 


NEW YORK. June 27. 
HEAVY TRADE and technics! buying 
moved precious metals up the limn 
in many months. Copper also rallied 
strongly on reports of a possible strike 
In the U-S. next week. Sugar also 
advanced limit up when the long 
anticipated break in price failed to 
m atari a lisa early In the day. Coffee 
finished mixed as reports out of Brazil 
minimised the htraat of froat damage. 
Sustained sailing by producing 
countries sent cocoa price* lower- 
Evening up ahead of the acreage 
report resulted in slightly higher cotton 
prices. The livestock complex was 
mostly mixed axcept for pork bellies, 
which finished strong. Soyabeans 
rallied slightly in anticipation of a 
lower planted acreage, while grains 
ware fractionally lower, ‘reported 
Heinold. 

Putaio e q (round whites) — Nov. 77.4- 
7.8 (76.9). March 97.3-87.8 (96.5). 
April 117.1-117:5. Sales: 1.594. 

Sugar— No. 11: July 32.85-3230 
(31.83). Sept. 34.95-35.05 (34.05); Oct. 
35.82, Jan. 3683. March 37.79. May 
36.00, July 35.95. Sapt. 34.90. Oct. 
34.85. Sales. 14.620. 

Tin— 774.00-796.00 asked (774.00- 
733.00). 

CHICAGO. June Z7. 

Lard — Chicago loose IB .26 (same). 
New York prims steam unavailable. 

Live Cattle — Aug. 68.85-68.6S (89.05). 
Oat. 66.85-87.00 (66.85). Dec. 67.50- 

67.35, Jon. 68.10. Feb. 68.45, April 

69 05 

' Live Hogs— July 41.20-41.05 (40.90), 
Aug. 39.95-39.85 (39.70), Oct. 39.50-' 
39.65, Dec. 42.85-42.90, Fab. 45.80- 

45.50, April 45.15-44.75, June 46.7C, 

July 47.10, Aug. 48.40. 


Silver— July 1,673.0 (1.6Z2.0). .'Aug. 

1.687.0, Sept. — . Oct. 1.717.0; Dec. 

1 .747.0, Feb. 1.777.0. April 1.807.0, 
June 1.837.0. Aug. 1.867.0. Oct. 1.897.0. 
Dec. 1.927.0. Feb. 1,957.0, April 1.987.0, 
June 2.017.0. Aug. 2,047.0. Oct, — . 

1 Soyabeans— July 658-656 (652V). 

Aug. 068*1-566 (660*;). Sept. 675,- Nov. 
680-691, Jan. 706-706**. March- 722 1 *- 
723, May 735**. July 745. -7 

|| Soyabean Meal— July 177.2 (T76.B). 
Aug. 180.5-180.3 (180.1). Sept. 183.5- 
183.3. Oct. 188.1. OacT 191.2, Jan. 
193,5-193.7. March 188.5, May'.' 202.5- 

203.0, July 206.5, Aug. — . 

Soyabean Oil— July 23.12-23.09 

(22.74), Aug. 23.35-23.30 (22.97) , -Sapt. 
23.50-23.53, Oct.23.7D-23.75, Dec. 24-15- 
24.10, Jan. 24.20, March 24.60-24.65, 
May 24.90, July 25.10-25.15, lAug. 
25.20-25.25. 

tWheat — July 42ZV421 (425).- Sept. 
435-434 (4374), Dec. 462V452. March 
455-464. May 460. July 469. 

All cents per pound ex-warehouse 
unless otherwise staled. * S par troy 
ounce. H Cams per troy ounce. 
♦♦ Cents per 56-lb bushel, t Cents 
per 60-lb bushel. II 5 per 3 ho>T ion 
“000 lbs). S SCan. par metric ton. 

S per 1.000 sq. feet, i Cents per 
dozen. 

-WINNIPEG. June 27. SBarfey— July 
135.60 (137.60). Oct. 129.50^129.70 

(131.60), Dec. 128.00, March 128.20, 
May 120.00. 


No. 1 i 

Yest'rdaya 

Previous 

Business 

R-S-S. 

Ctoso 

raoae 

Done 


Settlem** 7480 
tt&ndardi 

Cash J 7460-80 , . __ 

5 months' 73 8 5- 90 1 +46 
Settlem t 7480 ,+80 
Straits. S.’ :#3184 j+M 
NawYork — 


+ 56 1 7410-80 
“ 7360-70 


-5 
+ 16 

l”" 

—6 

+87.6 


COCOA 


Morning: Standard, cash £7.460. 70, 
three months £7.410. 7400. 7,395, 90. 
Kerb; Standard, three monrhs £7,380. 
Afternoon: Standard, cash £7,430) three 
months' £7,380, 70. BO. Kerb: Standard, 
three piontha £7.360. 

LEAD — Firmer. Expectations of a 
decline in stocks prompted good short 
covering and pushed forward maul up 
to £340 beioi* profit-taking pared the 
price to £337.5 on the late kerb. Turn- 
over: 8.675 tonnes. 


During an active day futures remained 
within a narrow range until the after- 
noon when new contract Iowa ware 
recorded. However, levels lifted 
slightly during the closing call. 
Physicals were quiet with producers 
and consumers content to await next 
weak before re-entering the market, 
report^ Gill and Duffua. 


Yeetord‘ys|+ or 1 BueJnoas 
COCOA ' Close I — I Done 


-11.0 1060-1041 
- 6.0 1080-1055 
—16.0 1186-1105 
UJ1.0 1167-1140 


+ orj 

p-m. 

Unofficial 

+ 0 

£ 

« 

: £ 

+ 8 

JJ27.5-8J ! 

+ 5.5 

+2.26,5573-8.5 +8.75 

+s 



1 

*36-40 1 



8 

Cash. | 324^ 

3 month*! 353-4 
ffmant 
U.S. SpoiJ 

Morning: Cash £325, -24.- 23, 24, 
three months £332, 31, 34, 33. Kerb: 
Cash £324, three months E332. After- 
noon: Three months £333 34. 35. 38. 
37. Kerb: Three months £338. 38.5, 
39. 40, 39. 38. 

ZINC— Little changed in quiet and 
routine trading with . forward metal 
easing from £296 to end tha afternoon 
kart) at £298. ' T umovsr 3,650 tonnes. 


July 1050-68 

Sep 1 1065-67 

Dee J 1107-08 

March I 1141-42 

May : 1167-68 5-21.0 11B8-116B 

Jilly «,J 1191-95 U19.5 1810-1203 

Sept.- J 1215-30 1—20,0 — 

Sales: 4X00 (4,193) lots of 10 nanasT 

COFFEE 

Robustss opened eUgbtly lower and 
throughout e very busy morning values 
tended higher, by lunch close the 
market showed gains of DO- £40 reports 
□rexel Burnham Lambert. Fears of 
very low temperatures and some fore- 
casts of air frost in the Brazilian coffee 
areas led to a vigorous re-opening. 
However, a spectacular sell-off occurred 
and with the trade sailing hsaviijr 
through the afternoon the market 
crashed through die days previously 
established lows to finally close well 
down. 


61.00 

62.70 

64.6045.70 
67.70-68.60 
70.60-68.90 


Aug.__Wl.BM LHJ B1.HL6L50 
Sept-.._.te2- 10-62.40 62.40- B3.00 
Oct- DeclB4.10-M.50 64.5*64.06 
Jan-Marl67.50-87.60 67 .6047.70 
Apr- Jne7fl.20-78.4lrio.46-70.50 
Jly.-Septi72JD-75. 10,75.00-75.40 
Oct-Oed75.2D-75.BO 75 .50-76,60 , 

Jan-Mar 177.76-77 J0l78.10-78.2D | 77.80-77.70 
Apl-J un e|80.30-80 .60,60.60-00.90 

~ Sales: 140 (334) at' 15 tminea. 2 at 
5 tonnes. 

Physical closing prices (buyer) were: 
Spot 59.50p (59.75p); Aug.- 62.50p 
(B3.00p): Sapt. 63.25p (63.05p). 

SOYABEAN MEAL 

Tho London market opened unchanged 
but with quiet cash markets prices 
drifted, reports T. G. Roddick. Book 
squaring aheBd of ths weekend and the 
USDA acreage report put further 
pressure on prices which clqsad with 
1 053 BS of up to- £ 1 . 00 . 


INDICES 

FINANCIAL TIMES 


DOW JONES 


June 86 

Jun 251Mnth ago 

Year ago 

257^6 

269.361 267.83 

I 300.95 

(Base: July 1, 1952- 

MOODY*S 

100). 

June 26 

Jun 25 M'nth ago 

Year ago 

1171.7 ! 

1171.4 1110^ 1 

1087.4 


Dow 

Jones 

June 

26 

June 

26 

Month 

ago 

Year 

ago 

Spot .. 
F*tur*s 

427.74 

440.86 

433.61 

446.08 

429.32 

448.54, 

420.31 

432.38 


REUTERS 


June 27! 

Llune26 

M'nth ago{ 

Year ago 

Z664.7 | 

jl676.9 

1710.0 | 

1617.7 


(Base: September 18 , 1331 “100) 



Yesterday 1 

Close 

+or 

Business 

Done 

August — 
October..... 
December- 
February-. 

April — 

June 

August,...— 

per tonne 
102^0-62.4 

107 JO- 67 A| 
iiojn-iOA 
J 12.00-15. Oj 
115A0-15.D 
114J0-I7.D 

-0.70 

-0^5 

-0.80 

-0.60 

-0.75 

—0^0 

-oje 

162.50- 02,00 
1Qfi.OWM.OD 

107.50- 07.40 


ZINC 


a-m. 1 
Official [ - 




9 £ 

282-3 6.6j 

295-6 Lfi 

aaa b.s; 


£ 

264-5 

297-.S 

•35.5 


£ 

J-U 

Mi 


Cash .... 

3 months 

S'meat— , 

“rimw’ts 

Morning: Cash £284, 85. 82, three 
months £299. 98, 97, 96. Kerb: Thras 
months £2 36, 98. Afternoon: Thras 
months E237.5, 98. 97 J. 97.25. Kerb: 
Three months £297. 

ALUMINIUM— Lost ground following 
forecasts of a rise In stocks when 
mast rfesiers had bean expecting a 
sizeable decline. Forward metti fall 
aherpiy to dose the late kerb n £710 


COFFEE 

yesterday's 

Close 

+ or 

Business 

Done 


£ per tonne 




1530-241 

-19.51 

1&8Q-1B 



1558-5C 

—37.6 

1640-55 

Nov 

1575-80 

-30.5 

1666-70 

January -... 

:: 

1584- 86 

1585- 90 

-34.0 

-31.0 

1678-82 

1663-86 


1585-00 

—40.0 

July ..... 

1600-40 


— 


Sales: 24 (119) Iot% of 100 tonnes. 

SUGAR 

Tate and Lyte ex-refinery price for 
granulated basis whlta sugar was 
£324.7 (same) a tonne, for home trade 
and £430.00 (£445.50) for export. 

International Sugar Agreement (U.S. 
cent^ par pound fob snd stowed 
Caribbean port). Prico for June 26. 
Daily price 31.88 (3105); 15-day 

average 30.85 (30.67). 

Sales: 4,230 (3.330) lots of SO tonnaa. 


Sugar 1 
Prof. ] 

Yest’rdaya 

Previous 1 

I Bumlness 

Comm. 


Close ! 

1 Done 

Con. | 

Close | 



Sales: 11.313 (8,314) lots of 6 tonnes. 

ICA Indicator prices for June 28 
(U.S. cents par pound): Other Mild 
ArabiCfis 178-00 (172.67); Robustas 

ICA 1978 164.00 (160.00); ICA 1968 
164.25 (160.25); Unwashed Arabieaa 
207.50 (206.00); Comp. dm‘l v ICA 1968 
185.00 (181 .88). 


£ per tonne 


Aug..., 

Oct — I 


553JB-55J5 

5S9J6-B9L45 


56S.S-59.46 

1574.56-74^0 


369,70-47^0 

iff74AO-60.(ffl 


MJMBS1 4 CONTRACT— Close (in 


order -buyer, sailer only) . Aug. 330.00, 
340.00; Ocu 359.00, 356.50; Jan. 372.00, 
372.50; Mar. 381.25. 381.30; May 375,30, 
37050; Aug. 367.00, 368.00; Oct. 

358.00, 364.00. Sales: 6,81 B (3.330). 
LONDON DAILY PRICE (raw augar): 

£305.00 (£324.00) a tonne elf for June- 
July-Aug. sWpmenL White sugar daily 
price was £330.00 (£342-00). 

Tha market Initially traded aomB £5 
below overnight levels. However, good 
support was uncovered and the decline 
was hatted. Later New York opened 
higher than anticipated and prices 
quickly gained ground by up to £ 8.00 
before profit-taking developed which 
pared tha gains soma. £4.00. Die mar- 
ket recovered again later and by the 
close prices had reached the highs of 
tha day. reports C. Czamikow. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
business, sales). New Zealand cents 
per kilo- Aug. 358, 363. nil, nil; Oct. 
380, 363. nil, nil; Doc. 360. 364. nil. 
nil; Jan. 360, 365. 364, 2; March 367. 
368, nil, nil; May 369, 371, 370, 1; Aug. 
372. 374. nil: Oct. 370, 375. nil. nil; Dee. 
374. 375. nil. nil. Sales 3. 

SYDNEY GREASY WOOL— Close (in 
order buyer, sellar, business, sales). 
Australian cents par pound. July 463.0. 

454.0, 470,0457.0. 90: Oct. 45T.0. 452.0. 

452.0- 445.5. 376: Dec. 451.0. 453.0, 

454.0- 447.0, 226: March 453.0, 454.0, 

460.0- 452-0, 86; May 455.0, 4555, 462.0- 

455.0, 46; July 458.5. 460.0. 463.0- 

459.0, 61 ; Oct. 456.5, 4G0.0. 462.5- 

482.0, 2; Dec. 457.0, 460.0. 462.6-460.0, 
g. Sales: 896. 

GRIMSBY FISH — Supply good, 
demand lair. Prices at ship'? side 
(unprocessed .per stone): Shelf cod 
£3.30-£3X0, codlings £2.50. Medium 
haddock C3. DO- £4.00. small E2.4O-C2J0. 
Large plaice E5.60-ES-80, medium £4.90- 
£5.40. best small £2 40- £4.40. Skinned 
dogfish (tergal £4.50. (medium) £3.00. 
Lemon sales large EfiJiO, medium £5.80. 
Sslthe £3.00. 


POTATOES 

LONDON POTATO FUTURES— Short- 
covering before the weskond. prompted 
by leant of bad weather continuing saw 
prices rise steadily to dose af 1h B 
highs, reports Whey and Harper. 
Closing prices; Nov. 46.10 4-70 (high 
46.10. low 45.50): Feb. 53.00 +40 
(high 63.00, low 52.60); April 59.93 
+60 (high 58.70, low. 53.40). .Turn- 
over 50 lots oi 400 tonnes. 

COTTON 

jJVERPOOL— No spot or shipment 
sales ware recorded, leaving the total 
for the week at 148 tonnes, against 
3D4 tonnes in the previous ~weBk. 
Business remained on vary narrow 
lines and few operators were prepared 
to enter Into engagements. The offtake 
was confined to specialist needs chieRy 
In African and South American growths 

MEAT/VEGETABLES 

MEAT COMMISSION^Averege fat- 
stock prices at representative markets 
on June 27 GB-Cattle 79.89p p er 
kglw (-0.48). UK — Sheep 152JBp L 
kg eatdou (+2-40). 66 — PI 93 6754p 
per kg Iw (- 1 . 11 ). ^ 

ni 0VH T GA * MM “Pnee a i a parting 

^J£ Ck .!? a N ? hera otherwise 

anted. Imported Produce: Oranges— 
Jana: Valencia La tea 2 . 80-4 00 

Moroccan: 54/13s 3.40-4.30; Cyprus; 
Valencia Laies 3.804.50; Arizona- 
Valencia Lares 72/1 13s 4^0-5.80- Oun 
span: Navels 3.80-4.65. lSoS^ 
Iralian: 100/ 150s 4.00-5.00; 

c ^ -80-2.00, boxes 4^40- 

5.50; S. African: 80s 6.20, Grapefruit— 
Ourepan: -4.00-435; Texas: Pink 11 mu 

m«" B D” i A,Sp il BS ^ Now Z9B ' art£ l: Stur. 
merPjpptas 9/09.60. Granny Smith 

S5+ T 2!" ; Pipp,ns 94 ° 

ti-M. King Co, e 
11-00-11.50; S. African- (%_u 
Delicious 9.60-10.00, Gf fl niw 
9-30-9.60; Doteh: gSE* ®" llh 
Delicious 2.50; French' 40 Ik 
Goltfan Delfcteu. XjBilff 4 * JS?!& 
20-lb' 3JD-3,6ft luShm. , 0 ^7AO. 

Homea 40- lb 6.aS^S.' Jon9 ® 3n ^ 
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Investment Trust Companies 1 lll!i 111 V EiU X 1VXJ 

drill 1 1 rvUOl lxipLEi ... js 


as at dose of business on Monday 23rd June 1980 



Geographical Spread 
at 31st May 1980 


Company 

m 


VALUATION MONTHLY 

Alliance frost 

British Invest. Trust 

Grange Trust 

Great Northern Invest. lYust 

Investors Capital Trust 

Jardine Japan Invest. Trust 

River Plate & General Invest. Trust . . . 
xSave & Prosper Linked Invest. Trust .. 

Scottish Invest. Trust 

Scottish Northern Invest. Trust 

Scottish United Investors 

Second Alliance Trust 

Shires Investment Co. . . . 

United States Debenture Corpn. . ..... 

Baillie Gifford & Co. 

Scottish Mortgage & Trust 

Monks Invest. Thist 

Winterbottom Trust 

Baring Bros & Co. Ltd. ’ 


Outwich Invest. Trust 
Tribune Invest. Trust , 


Tribune Invest. TYust 

East of Scotland Invest. Managers 
Aberdeen Trust .... 


Edinburgh Fund Managers Ltd. 
American Trust 


Crescent Japan Invest. TVust 

General Scottish Trust 

Wemys8 Invest. Co 

Electra Group Services 

Electra Invest. Trust 

Globe Invest. Trust 


Temple Bar In vest. Trust . 

F & C Group 

Alliance Invest. Co 

Cardinal Invest. Trust 

F&C Eurotrust 

Foreign & Colonial In vest. TYust 

General Investors & Trustees 

GT Management Ltd. 

Berry Trust 

GT Japan Invest. Trust 

Northern Securities Trust 

Gartmore Invest. Ltd. 

xAlbifdndLtd 

An gio-Sco ttish I nvest. frrust 

English & Scottish Investors 

Group Investors 

London & Gartmore Invest. Trust . . 

London & Lennox Invest. Trust 

London & Lomond I nvest. Trust 

London&StrathdydeTrust 

Meldram Invest Trust 

Gartmore Invest (Scotland! Ltd. 

Scottish National TVust 

Glasgow Stockholders Trust 

John Govett A Co. Ltd. 

Border & Southern Stckhkirs. TVust . . 
General Stckhldrs. Invest Trust . . . . . 

Lake View- Invest. Trust 

Stockholders I nvest Trust 

Hambros Group 

Bishop sgate Trust 

City of Oxford I nvest Trust 

Hambros Invest Trust 

xRosedimon d I nvest Trust 

Henderson Administration Ltd. 

Witan Investment Co 

Electric & General Invest Co 

Greenfriar Invest. Co 

Lowland Invest Co 

Philip Hill (Management) Ltd. 

General & Commercial Invest Trust . . 
General Consolidated Invest. Trust 

Philip Hill Invest TVust 

Moorgate Invest Co 

Nineteen Twenty-Eight Invest Trust . 
Industrial & CommaraaJ Fin. Corpn. 
London Atlantic Invest Trust 

North British Canadian Invest Co. . . . 
' Investment Trust Services Ltd. 

Capital & National TVust 

C lav er bouse Invest Trust 

Crossfriars Trust 

Guardian Invest. Trust 

London &Holyrood Trust 

London & Montrose Invest Trust . . . . 

London & Provincial Trust 

Mercantile Invest Trust 



Sterlingfrust 
Technology Ini 


Technology Invest Trust 

United British Securities TVust 

United States & General TVust 

Ivorv & Sime Ltd. 

Atlantic Assets Trust 

British Assets Trust 

Edinburgh American Assets Trust . . 

Viking Resources Trust 

Keyser UUmann Ltd. 
zThrogmorton Secured Growth TVust 

Throgmorton TVust ; 

Klein wort Benson Ltd. 

British American & General Trust .. 

Brunner Invest. TVust 

Charter Trust & A gency 

English & New York Trust 

Family Invest. Trust 

Jos Holdings 

London Prudential Invest. Trust. . . . 

Merchants Trust 

Lazard Bros & Co. Ltd. 

Raeburn l nvest. Trust 

Romney Trust 

Martin Currie & Co. CA 
Canadian & Foreign I nvesL TVust. .. 

St. Andrew TVust 

Scottish Eastern Invest. Trust ..... 

Scottish Ontario Invest. Co. 

Securities Trust of Scotland 


Share 
Price 
. (3) 

pence 


Total Return 
onN^-V. 
over 5 years 
to 3L.fi.80 


os at dose of business on Monday 23rd June 1980 



Total Assets 
less Current 

T.iwhflftifts 

(1) 

£ million 



Company 

(2) 


Murray Johnstone L 
Murray Caledonian Invest. TVust. 
Murray Clydesdale Invest. frusL .... 
Murray Gfendevon Invest. frusL .... 

Murray Minor Invest. Trust 

Murray Northern Invest. TVust 

Murray Western Invest. TVust 

Rivermoor Management Ltd. 

The London Trust Ltd. 

The Moorside TVust Ltd 

River and Mercantile Trust 

J Hennr Schroder Wagg Group 

Ashdown Invest. Trust 

Australian & International TVust 

Broadstone Invest. TVust - 

Continental & Industrial Trust 

Trans-Oceanic TVust . . 

Stewart Fund Managers Ltd. . *. 

ScottishAmerichh Invest. Co 

Scottish European Invest. Co 

Touche Remnant & Cot • ; 

Atlas Electric & General Trust. ...... 

Bankers’ Invest. TVust 

CLRP Invest. TVust ... 

Cedar Invest. TVust 

City ofLondon Brewery & Inv. TVust. . 

Continental Union Trust 

Industrial & General TVust ' 

International I nvesL Trust 

Sphere Invest. TVust 

TrustUnion 

Trustees Corporation 

Williams &. GJyn’s Bank Ltd. 

Sizewell European Invest. Trust 

Atlanta Baltimore & Chicago 

West Coast & Texas Region al 

VALUATION THREE-MONTHLY 

f!?ly Fmanrial A dminis tration Ltd. • 

x Acorn Securities Co — 

Tnvestmgin Success 'Equities 

General Funds In vestment TVust .... 
Drayton Montagu Portfolio ManagmnL 

Drayton Premier Invest. Trust 

Drayton Consolidated Trust 

Drayton Commercial Invest. Co 

English and International Trust 

Colonial Securities Trust 

British Industries & Generali nv. Tst. 
Drayton Far Eastern Trust . ....... 

City & Foreign Invest. Co 

Montagu Boston Invest. Trust 

East of Scotland Investment Managers 1 

Dominion & General Trust ' 

Pen tie nd Investment Trust 


NOTES TO THE TABLE 
t No data. 

x Split capital trust (capital shares). 

• Applies to Ordinary/' "A " Ordinary only. 

* Does not include special dividend. 

□ Mora than one quarter in non-equity investments, 
ac Adjusted for scrip issues, 
c Not approved for capital gains tax puzpaaes. 
f Figures not provided in view of announced 
discussions or recenl developments affecting the 
company. 

(a) Cols. 1,3 to 5 Figures supplied by Wood Mac- 
kenzie & Co, mem bersof The Stock 
Exchange. 

Col. 1 to nearest 51m: Cols. 3 & 5 to 
nearest penny per share. ' 


Share 

Yield 

(3) (4) 

pence % 



INDICES OF FIVE YEAR 
TOTAL RETURN “ — 


(b) Cols. 1.5 


Statistics simulated to date shown 
based on latest valuations supplied 
by trie companies and made avail- 
able to The Stock Exchange, in 


these vahu turns listed securities ar» 
valued at mid-market prices and un- 
listed at directors’ valuation. All 
revenue account items are exrinded. 

(c) Col. 4 Based on last declared dividend or 

firm forecast pins tax credit, to 
nearest 0 J per cent. 

(dj Cole. S to 9 Percentages of total assets less 
current liabilities. Currency bat 
ances are allocated to the relevant 
geographical sector. 

W Cols. 5. 10 Prior charges and pre f erence share' 
capital deducted, at market value: 
convertible stocks deemedto be can- ■ 
verted: warrants treated aa not 
exercised. 


General Trust Aver 
F.T. — Actuaries AI 
“Standard & Poors* 


i ... 164 . 

re-:-205> 
oafe 143’ 
odd 154' 


“Adjusted fijr wteh ng l rilt Kkxng . 


. (D CoL 10. 


EXPLANATORY NOTES 

Use of total return statistics and care in interpretation . ' 

The total return statistic, which adjusts the net asset values for dividends, 
excluding tax credit, distributed during the period, enables companies with sub- 
stantially different capital growth and dividend policies to be more fairly- 
compared. A period of five years provides a good indication of trends and. in 
normal drcumsunces. should covera traditional bull oodbrnu-nurket in the major 
world stock markets. 

Each total return figure is indexed from a base of 100 ut the comrfcenceoant of 
the period and records the movements between two particular dates. Any 
particular total mum figure may thus' be affected by exceptional factors, 
operative at either the base date oral the final date, which were influmeing the 
stock market generally or o sector of the market in which the company was 
interested. The geographical distribution of a particular company's portfolio 
should be considered in assessing its relative performance. 

While the total return statistic If used with care, provides a valuable guide to 

past experience which can assist comparison of one company with (mother, or the 
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Da. New (25 P) ISO (2S6) 
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United Wire Go. IZSd) 45 (23'6l 
Unachrome Inds. <10pl 15‘j (24/S) 

Utfcp DM. (R1> 75 (25/61 
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Ma*” (2SP} *^ z < 3 **fc i-SPcPf. 

S*^ C1US11 £19 G2Si£i 

Trust (2SP) lOflt# 3 b i a 1 . 
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g rlt.-Jnire st. Tst. ( 2 Sw 151 ( 2 fi 6 » 
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Condnentpl Union Tst. U5p, 123 (24* 1 
wwent Japan Invest. Tst. (SOpi 1157 

Croulrian Tst. (25p> 100 r24«i 
2^ tey'i t»i» 104*# 5*4 
Verity Tst. Ctp.i (SOtsi 160 i24 ,‘ « 1 
Drarton Cml. invest. iZSp) 131 *206, 
Drtytrm Caojittf. Tit. 4> W Dfa. 32 (20/6). 

7i,OCLn. 1051, 12416) 

Drayton Far Eastern Tst. (Z5p) 50 Q 4 / 6 ) 
Premier Invest. Tst. (2Sp> 181 
“5/6r. 7'iocLn. 110 (24 6X. 7<xOCAl.n. 

Dual rest Cap. 2M '2416, 

Dundee London , n v. Tst. <25s>i 66 8*. 
Edinburgh Amer. Assets Tst. *25m 65. 
eort-n- 245 Qi'6l 
EdJnburpn Invest. Tst. (2Soi 81 
Elec. General Invest. (25pi 86# 

EngilBh Intnl, Tst. (2Soi 97 h 7 

JjnsUsfr Nw Vorlr Tst. <25pi 80 <i <23/6, 

Englcstr Scottish Investors <25 pi 496*. 

New I25pi 50 "c ">» 124161 

Eaaltv Consort. Invest. Tst. 115 (24/6) 
External Invest. .Tit. 181 125 - 6 ' 
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(2416 1 

Fo reign and Colonial Inv. Tst. C25p) 97*, 

Fandliivost Income (25 p) 39 Q5/6J. Capital 
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GT Japan Inv. Tst. (25p) 1790 
General and Commercial inv. Tst. (25») 
163 (2316) 
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(2016) 
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KCA Internal, <25 rt 83 4's 
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*5 .17 35 30 1005. 14pcUna.Ln. 101 
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Premier Cons. (5M 92# Ij# 3# 4H SI, 
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6 4 5 8 398. Ord (Z5p) 394 (2416). 
7pC2ndPi, 54 '* (24G) 

Steaua Romaaa (British) <Z5o) 41 2 (25/6) 
Tosoro OUSQ. 6 I 1 0 ij Q 4 / 6 , 1 
Trleentrol J25PI 380# 75# 84 2 8 B41 
Ultramar f25oi 37 10 b 4 6 bo bo: 
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v ■ . . • 
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.< WMOn IndtBtrSf H^s? (25p> 173 (20(6) 

I Watthr f (j!)* r S^dsmitJi* Silversmith Non. 
1 -Void. 050) 70 (23/61 

wart Gcldstone (25a) 62 (2016) - 
i Ward Hldsr. (10p, 44 (23/6) 

Wirt OhS. W.) R5 p) 98 71* (24/0 
• Ward Wtf» OP- <£5g» SS h# 
ut-rnle (Eernartf) ilOp). 27 '* 

Waring Gll/ow (HldgsJ C25p) 103 12518). 

I Uanu n C/pl 1020 

HbOdavs «18P) 55 (2S6). A flOp, 

! Wusall (J. W.) <5 p) 21 (ZO/B) 

WatrrfDrd Glass (Spi 28 (25161 
I Witmoughs (Hid#.) (25 P) 135. (23/6)- 
WkSwms CZSpl 324 (256) _ 

Watson Philip HOP) 43 Q4/6) 

Watts. Blake, Beame (25p) 135 3 (2316). 
- New I25p> 138 >25)6) 

1 We&rwell <5p) 48# 

Wo h stars Go. (5p) 29# 

SteSsAASMltfes CIOpi 10’s C*4/6> 

Weir Gp. i25p) 33# 4# 21 , 

WHlcO HMOS. »5P* 26 «Z0.«) ■ 

Whitman Eng g. Corpn. (25P) 62 fZ4/6) 
Westbrtek Prodncts <25 D) 56 i I -3(6) 
i western Board Mins (iDp, 95 12516) 

I Westland Aircraft (25p) 931* * 

1 Westward Teievlslon C ODol 22 (24.6) 
Westwood Dawes <25 pj 37. 6 
Wtttem Bros- l25p) S 0 J24I6) 

Whatflngs <25 p) 13 <2416) 

Whatman Roeve Angel <25p) 

Whedefs Rstnts. nop) 205 (25/6 ) 
Whossoe (25 p) S3 2 120/6) 

Wheway Watson iH fetes J <10p) 13 12 
'23J® 

Whltrcroft I25PI73 4 C5|6) 

Y^ittmuham (William) iHldos.) (12**p) 112 

Whitworth Mitchell TaxWrlal 7 'jPcLn- 4 5 N . 
Whitworth Electric iHMos.) iSp) 23 (20/6) 
Wholesale Httlpgs OOP, 645 1 CM 6 l 
Wilkinson Match 106# 12. 5f,DcP9. 35<* 
HIT*). lOocLn. 60® 

Wilkinson War burton Q 3 p> 52 <2416, 
Wmiaim James iTnolne«) I25p, 95 124/61 
Wilson Bros- 1200) 37 12316) 

Wlmpev r George) l25p) 70# 70 

Wolf Electric Tools fHldgs.>i25W 105** 

Wo/sefey Hushes asp) 267# 

Wood r Arthur) C5D) 30 . 

Wood Hall Tst. tZSp) 93# 2# 

Woodhcsd l Jonas) (15o> 88 7J» (24/6L 
SocDb. 6 BI 4 *a QS’S) __ 

Wco^iause. RIksod iHIdgO (12**01 17 

Woodward (H.* H2>apl 55 t25f6) 
WOolcoinbers iKfdPS.) 481, ®0<5) 
Woohrtorth IF.W .1 U5p) 61 1 60b 60 59 ' 1 
worm a Ids. walker. Atkinson 9pcLn. 55 
(24J6< 

WrlMUm IF.) (lOpi 44'*# 

Wyatt fWoodrowr) Hldgs. 'Sol 26 03/61 

York Trailer Hldps. (IOP) 22 1 U4/6i. 
IDpcPf. 84 (2*16) ..... 

Yorkshire Chemical* (25p) 47 5 (24/6) 
Youghal Carpets (Hldgs., (25p) 9 

Zetter* Grp. f5p) 47 '* (2316) 

ELECT. LIGHT & POWER 

Calcutta Electric Supply' Cpo. llndiai iRpl> 
40 (24/6) 

FINANCIAL TRUSTS (62) 

AkroVd Smith ers I25pi 267 
Angio-AiHcjn Finance (7f*p) )9 (23/6) 
Angto.Cohtlnentai lov„ . Fin. 6 -mth R#te 
Do_ 92 'a i24'6> 

Armour Tst. HOPl 12# 12 - _ 

AuMraRan Agricultural UAOJO) 125 
J25v8) 

Bishflpsqote Property. Gen. Hiv. 4 h (25/6/ 
Bridgewater Estates iSOpi 420 <24,6, 
BTtaanla Arrow Hlogs. (25p> 28# 7 B 
Canadian Fore/an Secs. p 7 ZO ( 20 / 6 ) 
ChaWwnje Corp. IGpcPf. SN22207 4pm 

Charterhouse Group <2Sp) 89* 80 ' 90 89 

Daily Mall <50p, 495. A ( 5 Op, 495. 5pe 
M^16 1256) ’ - 

Elcrtra Invest. 125 b) 142.1Z46) 

Kolia ndsc he Beeggfiigs Trust fills, (24/6) 
FF) .,UI« Finance) 6 UocDb. 79 (20 6 ,. 
IQhpCLo. BB*. lIpcLlt. B 8 »dh. 11 Voc 
Ln. 90#. 12 'jpcLn. 98 <24/6, 

Pjrtt' National Finance (10p) 18# 17H H. 
9'rfcLn. 68 CZS-'fl) . 

Gouite Dorraot Murray (Sp) 20 2 (23/6, 
Gresiant- invest. f25p> 6 B>r 125/6) 

Hampton Trust i5d) 31# 3 H 

‘"Steppe 39B® 400. SPCLn. 70t«# J»#. 

, 12'spetn. 92 (23/«) 

WL (n vestment Trust Jersey 336 ,25/6) 
Kwahu fl Op, 17 <24*6) 

U^Scrtmh i20p) 146. New . ( 2 Cn, 

London ASociated^Invert. rtOp) Si, (2446). 
London European. Gra.. i1_0_p). 30 28 (24*8) 

Cum. 


(Res. 


MfrtWtlle House ,25p) 2570 _ 

Mlir^fag lot. .<5 Oo) 230 (25 5). 
RPd-I.rtPt <50p) 80 >, (25/6) 

JJMC Invest ri2'ip) 18 124 5) 

Pirlr Place Invest. (IOd, 95# 

ProvRfcnt -Financial Grp. (25p> 122ti« 3# 
_1- -7ocPf. 69»* 1 
RotaBaush <10p) Tlo C25/8) 

Slum Darby Berhad (SMO^O) 68 U (23/6) 
Smith Bros. (25 p) 33X25/6) 

Uuaec Group (R0.20) 85 (20/8) . . . 

United Dominions Trust (25p) 55# 8# 6. 
3.1SPC SrdPf. 30#. IBpcUns.Ln. 159 
Wagon E.- Dance Coro. (25p, 47 (24/5> • 
rorterwn InrciCiiieuU (TOp) 9<i 

GAS 03) 

imperial Continental Gas Association Cap. 
849# SO* 2 48 55 50 60. BpcL/ns.Ln. 
■ >5 " 9 , 

• INSURANCE (99) 

Bowrii^tCT.) |25p) 166 (24/6). lOpcUn. 

Brenbiaii Boar# (Hldgs.) (IOD) 7 (24/6) 
Britannic Assurance <5p) 202 # 

CararaenJal Union Assurance (25 p, 145# 

Eaole-Stnr Hldgs. (2 Sd) 205# * 3 1 5 
General Accident fire, and Life Assurance 
Coro. QSp) 252- 'SO. yijpctn. 8: 23'6» 
Gj«rtttn Royal Exchange Assurance (2Sp) 
29gS 88. 7pcLn. 611, 

K^ ( R < i«M o o a &0op t «Sp) 110 7 (24/6) 
(Alexander) Group C10P) 102# 
,MiOO 1 100* 

^•#6 General Group (2Sp) 1890 91 
L “^» 5 a«d Mancheeler Assurance (5p) 
UafOKf ■■ Investments C20p) «2 

.»nd Mclennan companies Com. 

vSMPuoti 99 ' 

(25/B) tChrtstxjpner) Group (20p) 27 6 

Port AiK, ranee (Sp) 358 9 (25/6) 

2»wfct Assurance (25 p) 240 2 

£™*mctal Insurance 10 pc EH. 64 (20/6) 

Pradontlal Carp. (25p) 207 6 

gefu» Assurance (Sp) 184 

g»y»l . Insura nee (25p> 374# 67* 5# 5 

|»^*lek. Group OOp) 113 M 1 

Stentotae HJdgs. (25p, 02 

Bun Alliance and London Insnrance 660# 

Sun Ute Aesorance society £5p) 182 V 
Will# -Faber- (258) 233 

INVESTMENT TRUSTS (117) 

Aberdeen teverfmtfn^CZSP, 68 ■ 

Aberdeen Tratt RSgj 10 S (2018) 

)Sucurttles ■ Capital . (Ip, . 105 ;*h 

AijM ; .(25#V 154 (20/6) 

CZSM 12* (28J6). 6pcPf. 39 


obe Inv. Tst. (25p) 140 39 'a. ll'zncLn. 

121t* 

Govett European Tst (2Sp> 61",# 

Great Northern Inv. Tst <25p, 115# 15 
Greeitfrlar Inv. C25pi 106 
Guardian Inv. Tst (25p, 90 
Hamtoros In*. Tst >2Spl 128 (23161 
Hill (Philip) Inv. Tst (25p) 101 C2S.<6l. 
augcDb. 75 b 0316) 

Industrial and General Tat. (25p) 6E*n 
7i j i25i6< 

Intnl. Inv. Tst (2£p) 79 b (24/6). Warrants 
to sub. 41 

invcstlns In Success Equities (2 Sp) 172 
( 20 / 6 ) 

Investors Capital Tst. (25m 83 b 
jersey General Inv. Tst 227 (25/5, 

Jove lav. Tst Capital (2p) 7\> 

Keep Inv. Tst TSpi T0>» c20f6. 

Keystone In*. (50 pj 171b (23/6) 

Lake View Inv. Tst asm 104b 

Law Debenture Corpn. t25pi 123 t25f6) 

Leda Capital (Sp) 33 (24‘6) 

London Lomond SUpcPf. 39b > 

London Montrose (2Sp) 192 (24.6) 
London Pro*. (25p) 112 
London Strathclyde (25p> 56b# 

London Inv. Tst. (5p, 23i ; o 4 
London Merchant Secs. (250 138'*. Did. 
(25p> .106 (2016) 

London Tst. Dfd. (25p> 148 b- EpcLn. 
164 (20.-6) 

Lowland Inv.. (2Sp) 64b# 5# 

M. A G. Dual (10p, 169 (25/6). Do. 
Capital <10p) 149 

M. <S> G. Second Dual Income (10p) B3 
(25,6). Capital f4p) 29b (24.6) 
Mercantile Inv. (25p> 51#. 5pcPf. 36b 
(25 6). 4bocOb. Bib# 1 
Merchants (25p)-77b (24 :B). 

Monks (2Sp, 53 b (20 61 
Montauue Boston flop) 45b (20/6) 
Moorslde (25u) 109 (23/6) 

Murray CtvdMdale (2Sp) 48b 
Murray Glcndevon (25p, 97 (24/6) 
Murray Northern (25p) 56 
Murray Western (25p) 60 (25/6) 

Neg/t S-A. fUSSli P470 (Bllfirdltiupvep 
New Throgmorton Income (2Sp) 17b. 

Cap.Ln. 183. Wrnts. 53 
North Atlantic Sea. (25 p) 94b 
Northern American (25n) 98 (24J6) 

Qull Assoctd. (25p( 85b 
Pen Mind <25n) 123 (256) 

Raeburn Invest (2Sp, 128 
River Mercantile (25 p, 2T8 (24/5) 

Robeco fBr.) (FI 50, 37b (24I6L 
Nat. Prov. Bk.) (FI 5, 377 (2016) 

Rollnco Sub.-Shs. (Reg. Nat Prov. Bk.) 

(FI 5l 346 (25/6, 

Romney Trust (25pJ 95 (20/61 
Rothschild Invest. (50p> 339b#. 33pc 
Cnv.Pf. (50pi 54 b (20/6, 

Safeguard Industrial Invests. f25p) 93 
St. Andrew Trust f25pi 126 CZ5/6- 
Save Prosper Llnkad Capital (1 Op) 64 
Scottish American <50p) 11Z# 15 
Scottish Mercantile Invest (25 p) 150 
(2316). A non-vtg. <2Spi 146# 

Scottish Eastern Invest i25p) 65b# 6 b 
Scottish European Invest. (25p) 36b 
(25/6) 

Scottish invest (25o> 105 b 
Scottish Mortaage (25 p) 117 
Scottish National Trust (ZSot 170 
Sottish ^ Nort her n^lnvest «25p, 95.; 4b pc 

Smtt)9h lJ Ontart??nvcst (25p) SB; 16# 1,# 
Scottish United Investors (25p) 67b 

Second* Alliance Trust C25p) 17B (2016) 

KS?#* V&S*??***, 

Stockholders t25p) 103 
Technology (25pj 104»,* b '23/61 
Ttirosmorton Secured Growth Tst. Cap.Ln. 
110 I2D/6I - 

Throgmorton Tst. tZ5p) 94 b 
Tor .Cap. t25p) 132 4 (23/61 
Trans* Oceanic T*t- (25pl 179 t20«) 
Transatlantic Gen. Invsts. 102 99 (25/Si 
TriPlevest Me. Shs. I50pi 68#. Can. Shi. 
216 15 <24(6, 

Trustees Con. (ZSpi 63b (25/Gj 
Utd. British Sea; Tst. a So, 129(2 5 1 81 
United States Gen. Tst. Con. (25p) 204 
123(6) 

United States Oeh. Cpn. (2SP> 93 b 
(24/61. 5ocCnv.Uns.Ln. 91 
Vtklnfl Resources TsL t25p» 214 0516) 
Wlan (Z5PI 99b# 

Yeoman (25p) 214 C23/6' 

Young Comnartes ’ 104 (25/E) 

UNIT TRUSTS (3) 

M. and G. Conv. Tst. Fd. Growth Units 
Inc. Units 76 (23/6, 

M. and G. Dividend Fd. fnc. Units 133 

M. and G. Extra Yield Fd. Inc. Units 84# 
M. and G. Gen. Tst. Fd. Inc. Un*ts 205.9 

M^and G. High Income Fd. Inc. Unit* 
110b «24/6). Accvm. Units 203 (2016] 
M. and G. Japan Gen. Fd. Inc. Urtu> 143 A 
(24(5 1. Accum. Units 151^ <24/6/ 

M. and G. Recovery Fd, Inc. Units 122.8 
(23/6/ 

MINES 

Australia (22)' 

North Kalgurll Mims (SAO-SO) 86# 7# 9 
7 8 

Paring a Mng. Expln. (Spi 60 <20/61 
Western Mng. Corp. Hldgs. (SAO-STO 261# 
5 4 7 6 

Miscellaneous (66) - 

Amzx Inc. (USSli £22', 

Beralt Tin A Wolfram f25pl 55# 

Burma Mina HOP, 13b 04/6' 

Charter CoiU. (2c> Z03#195# 200 4 
Consolidated Gold Fields t2So) 510# 8# 

. 13# IS 10 B 12. 7bDCLn. 5Bgil6> 


PROPERTY (116) 

Allied London Props. (10p) 111 (24/6). 
IOpcPI. 83 t20<6i 

All.-wn London Props. G5o) 206. 6b pc 
IstMt.Db. 60 1, 

Amalgamated Eat*. <5pl 15b 3* 120,6) 
Aquis Sets- «5 p) 32 t25i6) 

Aravle Secs. -IZPCDb. 76 (24rfii 
Avenue Close <20p) 121# 

Berkeley Hambro Prop. (25p) 210 


BHton (Percy) I25p) IBB 
Bradtord Prop. Tit (25 p, 172 
British Land <2 Sp) 84',# 3b. 15pc1st 


North gate Exp I oration <3C1> 390 
Rio Tlrrto-Zlnc Corpn. (2^P) 417®ia# 19# 
20 18 IS 22 5. Ord. (BrJ l25pi 423 
(23)6). Accum- Ord. (25P) .415 (25/6) 
Selection Tst. (Z5p) 11# 11 'w 10b 
sflSSSlnes (2brt 148 S 4 (24/6). New 

Muthern Ktetfl^ons. (M) Berhad (IMOJOJ 
Southern Malavan Tin Dredging (M» Ber- 

Sm5uel*B«H ^in^htataysla Berhad ($M1) 
“02 5 300 (20/6) . ' 

<*M1) 310 

(20/61 

Rhodesian (13) 

Botswana PST iPu2> 23# b# 5 . 

Globed. Phoenix (1 ^lPlSOI 00(2416) 
Minerals 4 Resources (IBDI.4D) 310# 10 

OOi SO 


Minerals 

Nchanga Co to. Copper 5'iocPf 
Rhoclcslan Cgrfn. llBlP) 2SO 

Roan Cons. B lK«l 210 
£«^«» 4 5o.24,27C^8> ■ 

South African (68) 

Angl-Auierlcan Corp. S. Africa (R0.10) 

M #a-2SrSUS7 r 7ff 7.90 

Durban Rcooeportr iRlI 

East Daggafonteln (R1) B8 uaiw 

East Driefontetn GoW iRD 10 

iss3a.T.a% , afJ t ’ 
Bssns&'SUn'aSw. . 

cud state Gcdutd iROrSo; £250 4 
Free 5 tale SaaiploasG^OfR 15 P 32 ® . 
General Mining tRO^O) 900 
Gold Reids S. Africa »*0.ZS ) • SUS72* 
Gold Fields ProoertY_ (BO.OZ'J 100 
Groowlel Pro. W0.25) 425# 

Harmony (RO-SOl P91S M 10 w „ - 
KartebeeAfanteia Gold .(RT) *U57Zb# 

l^ete 'putlnmn tROJO) «® 68 

johannesburp Cora. <R2J 25*18 

BSFWffi^xja * • 

Meuina fRO.50) 1750 

Middle WStwaten rend < « 0 ^5 1 

New Wltwatersrand GJd UW-50) 210# 

BSSiS tffiHf >u»sw j 

”* uu 

KS/pSA-Wsm n*« 

sJ°M,l«U G0la mi 5USI7',» 

SSU'&SSffilfflsh os® 

K"frs<.ww!" ^ 

JS&i£SP£u Justs;* mm 

Vlakonteln Gld * T ' 3 (24J6, 

- Dr^Sntefn °Gow‘wij*susas# w 

S; ’S 8 ” " 3 “m» 

wln^HIdg^M^ISMbO 5«# 7b 

WtAKefhaek (RI) 3US304 


Mt-Db. ixi7 U.- 12pcUnsecJ-nT 279 123:61 
Bnxton Est. <25p) 146# 

' ?sp, tts 17 - 9 ^ 

Carrington Invest*. (SOpi 109# 

H,Ai - ^bpcUn^Ln. 

65,1 ai6> 

Clarke NIrkolls Coomb* i25p> 128 
Cojman (€. Alec) Invests. BpcUnsec.Ln. 

Control Secs. FlOp, 44b 
Country New Town Proos. f10o> 47 (23)6) 
DaeUn Hfdes. «25u) 144 <24^> 

Dares Ests. «iopi 21 

£ "fd(Sb Prop. Con. 7pcUnsec.Ua. 42 b# 
40t. 1 2pcUn*ec.Ln. 86 (23/61 

Ests. General Invests. <20p) 36b (23/6) 
Ests. Prop. Invert. OSpI *60 <24rti 
Evans o, Leeds QSp) 138 (23:6i 
Five Oaks Invests. <25 p) 22 (20.6) 

Great Portland Ests. <50p. 26f 
Green «r.i props, hop) 53 (25 6> 
Greencoat Props- 15a, 11b# 

Greycoat Ests. <1 Dpi 145 <23/6) 

/rammer* on Prop. In*. Tst. New <25 pi 

i £%V*S S ^Z3' 450 2 

4 ia, (,0 °’ S «- 9'*PCUnsec 
Imry Prop. Hldfl*. (25o) 660# 

Laomyjie £sr. flop, 41 
Lalng Props. (2Soi 176. A i25p> 172 
(24/6, 

Land Investor, (25 p) 57b 8 '23/6- 
Land Secs. Invest. Tst. (50p) 323® 5 3 6 
New fFy.pd.i (50p, 329. New (SOp 
66# 4 5/7 5 2pm. 7bec1stDh. 60 
«2».«). SbpeLn. 66 <25 Si. S'opcLn 
25fi (24 Sr. lOocLn. IBS H4 ; fi 
Low Land C20oi 69b (25/6i 
London County Freehold Leasehold 3bpc 
IstOb. 71 <20i6> 

Lvnion Hldgs. CZOpi 203 S 4 2 1 200 
v23f5J 

ME PC (2 Spi 219#. BpcLn. GOV 5ocLn 
1 62® 

McKay Secs. (20p> 155 (25«l 
Marter Erts. (25n1 43 124/61 
Mount. lew ErtS. (Sp) 137 (2016) 

Mucklow iA. J.l Gp. <25p) 174 
North British Preps. (25 pi 128 (24 <6 
9>»CLn. 106 b >24 6> 

Peachov Prop. CZSpi 147# 

Prop. Reversionary Inv. (25p) 148 (24/6 
20 ( 6 1 HldB ' ,nvc61 - TiL 9pcLn. 160 

Prop. Security Inv. TsL iSOp' 189 I2S 6 
BpePf. 67 (24761 

Regional Props. A (25p> 108j23/6, 
Reliable Props. (2spi 92 (24/6, 

Rush Tcmpklns Go. (2 5c" 222 
Samuel Preps. (2$pi 130# 2# 

Scottish Met. Prop. >20pi 126 >24/6) 
Second City Prop*. (10p> 50# 

Slough Ests. '25p< 131. BpcLn. Ill 
lOpCLn. 236 

Stock Conversion Inv. Tst. (25p) 440# 
Town Cltv Preps. (IOP) 13b® b 6pc 
Ln. 94b (236). ldprLn. 96 /24/61 
United Real Proa. Tst. (25pi 378 '25/6> 
Warner EsL Hldgs. i25pi 274b 5 
(24.6) 

Warnford Invests. (20p, 420 (2561 
Webb U.i (5p) 21# 1 
Westminster Country Props. <25pi 39# 
Westminster Prop. Go. (20pi 31b (23/6) 

RUBBER (9) 

Barlow Hldgs. OOpi 103 5 (24(6) 

Berta m Cons. Rubber (IOP, 45® 

Cestleh-ld f Klarg) Rubber Estate OOF) 
457 i2~|6i 

Consd. Plantation* Berhad lMS^O.50) 43-e 
G'/terte Ccrpn. £6Y Hew £6 9VpCL/>. 
68 C20l6i 

Harrisors Malavslan Estates (Iflpl 172 
(25'6I 

HICO 9 Estate UOp) 50 
Htehlsnds and Lowlands Berhaa (Ma'a JOi 
54 ' 

Kuala Lumpur Kepona Bcrhal iMoTII 99 
71 ( 1 * 8 (24/6) 

Load 31 Sumatra Plantations OOP) 360 

M ( » Berhan tMaSI 1 75# 

Sen rah Rubber £6V (24/51 
Singapore Para Rubber Estates ISp) 52 

Sogomana Grp. OOpi 359 C25/6' 

U.K. & COMM. RLYS. 

Canadian Paelfc 7L-n=IHd. _ Series 
tCiJO) 2B7 >20/6i. 4pcPt. 29-- (20/6«. 
4pcPerp.Cons.DB. 32 30 C23/6) 

New Brunswick Railway (Leased to CP) 
4pc0b- 28’j (23/6) 

SHIPPING (18) 

Brit. Commonwealth Shloplng *S0o) 305# 
Caledonia luv. C25p, 265#. SpcSPf- 35 b# 
b# 

Common Brothers (SOp, 292 (24/6) 

Fisher (James) «25p) 200 (23/6). New 
■ 25n> 200 f23/6> 

Hunting Gibson (25u> 95 (23/6) 

Jarofca (John Ij (20p> 31'b __ 

London. Overseas Freighters C2Sp) 28b 
28), (23-.'6> 

Ocean Transport. Trading (25p) 1151,0 ‘J 
Peninsular. Oriental Steam Navigation SbPC 
Db. 96h (25.6) 

<5 Dm 73 (24)6) 

Runclmon (Walter) (25 b) 1 07 
Southampton. Isle of Wight. Sth. Of 
England Royal Mall Steam Pocket (5Dp> 
Reardon Smith Line (SOp) 97#. A Non-vtg. 
425 (256' 

Stag Line 155 (25(61 
. ■ Denotes Irish currency- 

TEA <1> 

Assam Frontier Tea HliteR. 265 (24/6) 
Barnoora Tea Hldgs. ISp) 140 (24/6> 
Blanfvre Tea Hldgs. (25p) 80 
Camellia Inv. (10p, 450 (ZS'BI 
Lawrlo Plantation Hid SS. 435 <24/61 
McLeod Russel 355 (24/6) 

Ruo Estates Hld9S. i2Sp) 74b 5 (25:6) 
Warren Plantation* Holdings (25pl 178 
■25(6) 

_ .CANALS (2) _ 

Manchester Sh/p Canal 1 97 123.'S1 
Mersey Docks and Harbour Combined 
Unit* 10 (20, O. 3bocDb. 1974-84 53 
(20/6) 

Milford Docks 1609 8 

WATERWORKS 

Bristol Waterworks 4.025 k : (Straci 1 ft 
SB (24/6). 4.SSPC (6bPC) W. 78 (2415) 
Essux Water 33 pc >5pO 31 <24)6) 

Mid Kent 4-2pc (6pU Pt. 57 (2416) 
Newcastle Gateshead Water 4. 025 pc (5b pc, 

S. W 5tara. ,2 Wrter 43PC (7 pc) A 43 (23/6). 
3.Spc (SpvI Ord. 32b ( 20 / 6 ) 2.1pc (3pc) 

Pt. 18 (20/61. 3 .See IS dcj Pf. 30 (20/6). 

Wert > HamPs- ^ 3 ( 5 Tue) Pf. 300 (2016) 

RULE 163 (1) (e) 

Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange. 

JUNE 26 

Argosy Res. 18# 

Asti ton Minins 136 

Australian Cons. Minerals 16b# 18-* 
Bougainville Conner 118» 23# 

Bow valley 715* 

Brunswick OH 20 
Buka Mines 45 

CSR 359® 80 78 84. New 370 

Carr Boyd Minerals 31# 1 

Central Paclhc Minerals £33 

cultus Paeihc 32 

Cult us Pacific Option 22 

Double Eagle 138 

Ou Pont fill ' „ _ . * - 

Endeavour Resources 26# 7 W 8 

Greenvale Mining 142i 

Gulfstraum- Resources 275# 

Hawrw Gold 1as ®._* 

Hartogen Energy 2.50 
Hong Kong Land 11 8# Jo# 

Hutchison Whimpoa 79# 9 
J art Inc Matheson 146# 9 
Jones Mining 23# 

MIM Hldgs- 29 

North Broken Hill T75# 

North West Mining 102 96 106 
□akbrldge 22 b 
Offshore CHI 19* 20b 
Oil Search 16b# 16 17 161« 

Ollmln 128# 

Otter Expln. 92® 

Pan pacific IMJM 21# 

PancontlnentEl ?»5 
Petrofim* £75b#„_ , 

Poseidon 1 860 BO 3 1 
SA50L 140 
Samantha Expln. 152# 

Sceptre 520 30 IO 

Seierusx A 186 0 
Southern PadSs J* - 

trsta Oil 61# 80 # 79 80 78 6 
-wan Resources 93# M 
Tri-Continental TSOI® _ 

Valiant Consd. 78# 17 100 
Westmex 19 . 

Whertodr Marten A 42 fe 
Wood side Pets. 160 1 

JUNE 25 

American Tfftep- and Teles- fi22^# 

A ui Pol Petroleum 66 
Ashton Minins 135# 

Australian Cons. Minerals 19 

Basle Resources 495 

Bougainville .Co Piter 115 16 19 

Bow Valiev 7io# 5 

CSR 354# 64 56 . , _ 

Central Pacific Minerals £Ub# b 3 

Coral nc R(otinw 275# 

Cultus Paerte 36® 5 
Diamond shamrock £Uw 
Eagle Coro. 41'i# 2 # 

East African Power and Light 59# 

Endeavour Resources 27 

Eraeareh £14b 

Exxon Coro. h28V 

Gen ting H^hlorais 133# . - 

Greenvale Minina 155. (Pt. Br.) 145 

Haoma Gold 143 2 

Hewlett Packard £280 

Hong Kong Land 112b# 


Hooker Corp- 46 
Hutchison Whampoa BO 
Intnl. Mlmms 42 
jardlne Matne&on 15M 2 48 
Jlmbcrlana Minerals I 05 
jahnion and Johnson C34b 
Kcywesl Exnln. 21® 

Leieharst Expln. 230 40 
MIM Hldgs. 224 6 
Melavslan Plantation* 53 
March £30 ■■# 

Monarch Pets. 37® 7 
Mount Carrington 54# 7 
Nicholas Intnl. 54# 60 
North Broken Hill 170 
North West Mining 84 5 E B 
Ollmln 125® 

Otter Expln. SB b 9 Sbl# 47# 90 
Pancontlnemal (Pt. Pd.i 320 
Parker Pen fia# 

Peko-Wsllsend 392# 

PetroHia £76>.'# 

Rembrandt Grp. 240# 

Samantha Expln. 140# 39b# 7# 
Sceptre Resources 520 
51 omen* AG £56 't# 
smith Klein £24-'*# 

Standard Oil of Ohio £21)* 

Strata Oil 39# 55# 5 6 9 7 
Swan Resources 80# 90 
Swire Proos. 59® 9 8b 
Swire Pacific A 73';# 3 
Texas Instruments £39(;# 

Turbo Resources B 970 
Woodslde Pets. 158 7 6 
York Resources 29# b# 8# 9 


JUNE 24 

Ashton Mining 136 
Australian Cons. Minerals 16 
Bridge 011 137# 3# 

CSR 356 

Central Pacific Minerals £jjva 2 >vr 3(* 3 
Canal nc Riotlnto 280# 3# 79 
Cultus Pari he 37 
Double Eagle 139# 

Eagle Coro. 40 

Endeavour Resources 26b 7 6 b 6 
Ensearch £14b 
Exxon Corp. £2 9b# 

Gem Expln. 30 

Gold Mine* of Kaleoertle 372 
Grocnralc Mining 126# 55 
Mamerslcy Hldgs. 200; 

Hartogen Energy 220 ® id 
H ong Kong Land 113b# 

Hcoker Carp. 47# 

Hutchlttn Whampoa sat;# 1 # 79. 7b pc 

Intnl. Miring 05# 

jardlne Matheson 157’:® 5® 6 # 

MIM HldOS. 2320 30# 

Malaysian Plantations 53 
Metals Expln. 56 
North Broken HIM 172 

OflShDro 011 21 ® 

Oil Search 1 G£® 17b 
Pancomircntal 350® 

Phillip's Pea. £19), 

Pioneer Sugar Mill* 60# 

Poseidon 179;# 

SASOL 135 6 
Samantha Expln. 143 
Santos 720# 

Sceptre Rcso ureas 520 
Strata 011 38# 

Swan Resources 80# 1 3# 3 
Swire Pacific A 75# 3# 

Swire Props. 58® 9® Bh 
Thomas Nationwide 113# 

Unilever MV iFI 20) £28.010 28 U 
Union Pacific £ 1 B# 

Valiant Consd. 77 ® 

Whim Crook 95# 

Woooslde Pets. 160 57 9 6 . New 122 

JUNE 23 

Alliance Oil Development 43 
Australian Cons. Minerals 19 
Basic Rosouroes 430t 
Bond Corp. 95 90 
Bougainville Cooper 1 20# 

Brunswick Oil 16 

Central Pacific Minerals £32)a# 3b 3 
Conzlnc Riotlnto 284 
Cultus Pacific 37 
Eagle Corn. 47# 

Endeavour Resources 26# 7b b 7 
Erts earth £i4b 

GcHd Mines ol Kalooorlle 37B# 

Greenvale Mining TOO# 

Haoma Gold 93® 70 
Maw Par 43 b# 

Hong Kora Land Old Warrants 230#. New 
warrants 102 # 

Hutchison Whampoa 80# 

Jardlne Matheson 156# 48# 60 55# 4# 
37# 57# 3 

MIM Hldgs 234# 23® 35 6 3 
Maritime Tel. and Tei. £31 
Mount Carrington S3 
North Broken Hill 177 80 78 
North West Mining 76 
Oil Search 16b# 17 
Pacific Coooor 2180 
Pekx-Wallsend 405 
Petroftna £77 V© 

Poseidon 179# 

SASOL 135# 

Samantha Expln. 144 
Sceptre Resources 535 
Seltruit A 194# 

Selrrust Z 188# 

Southern Pacific Pet*. £l2b 
Standard Oil of Indiana £24**6 
Strata 011 35 

Swire Praps. 56 b« 8 b. A 74 l. 

Target Pets 13 

Unilever NV £25.86# 25*95® £26.00# 
Woodslde Pets. 101# 1 3 60. New 121 # 

JUNE 20 

Aberfovle 355 1 
Australian Oil and Gas 107 
Basle Resources 445# 

Bethlehem stool £9b 
Bougainville Ccoper 121 # 

Brunswick Dll 15* 

Central Pacific Minerals £3f J**> 2U 2 b ii 
CluB Oil ol Austral la 15b * 

Conrlnc Riotlnto 276© a® 70# 82 
Cultus Pacific 37© 

Cultus Pacific Options 22# 

Double Eagle 135® 

Crcsscr Indx £ 26 1,1 
Eastman Kodak £24%:® 

Endeavour Resources 26 1 , 

E" search fil5b# br 
Exxon Coro. USS6B# * 

Gold Mine* or Kalgoorllc 376 
Gutfstream . Resources 250® 

Hcoma- Gold. 83# 8 
Hong Kong Land 107 
Imperial OH A £15® 

Icrcflne Matheaon 150 2 
K Mart £s.‘,;* 

Kaiser Steel £18b:#. iNewl £91# 

MIM Hldgs. 219# 27 4 6 30 28 32 1 
Malaysian Plantations 54 
North Broken HIM 17S® 5 4 
Northern Mining 137; 

North West Minin# 77 B 

Offshore 011 20V# 20 

Oil Search 16'r® *t 

Otter Expln. 89 6 

Pancontinental 350# 45. New 330 

Peko-Wallsend SB2b 5 

SASOL 12a® 

Somaatha £xp/n. 140# 

Santos 690 

Sceptre Resources 535# 30 40 
Seftrust A 192# 3# 
i? h r»S Pet*. £i 1 s# b# 12 b 

Superior 011 £7 Ob® 

Swan Resources 74 

Swire Pacific A 72b 

Swire Proos. 541 , 

ntornas Nationwide 119#. New B2 

dnltever NV £25.65 

Woodslde Pets. 160® 2® 59 60 2 

KULE 363 (2) (a) 

Applications granted for specific 
bargains in seen ri ties not listed 
on any Stock Exchange. 

’ Denotes Irish currency. 

JUNE 26 
AJtted^ Computer TechiHque* New I 10 is 
B».~ Uohn, (Insulation) Prefd. 164b 5 

Baker CJofcrt Jlnsvla Won) New Prefd. ISO 

Catedoman offshore 170 

Cambridge Petroleum Royahlps. 235 45 8 

gali-mace 578 80 2 5 
£1yde Petroleum 578 SO 2 5 
Clyde Pclroleum 'New 578 80 2 .3 
DoHar t.srrd 19 20 
Ecffnhuroh Seeumies^ZZa S 6 8 

Eidridog Pose A 322- 
GRA Property Trust 1 8b 19li b b 20 b 
Hemerdon Mining and Smeitteg 12B 
Jayplant fli; 

K on mare 0)1 Exokjrmttori 83 5 7 93 
Kennedy Brookes 87 

London end Continental Advertising 13 IS 

Lantrim Group 10 b 

Nationwide Leisure 5 6 

tt e T!... C S un Natural Resources 45 

North Sea Aassats 103 

Norton Vlllers Triumph 3 

Pan AHas i2Qp> 15 

Pan Adas (25pi 16 

Quest Automation 128 

f luert Automation New 128 32 
wan -Hunter Group 5b 
Welsh Industrial Investment Trust 1 05 

JUNE 25 

Air Call 183 

Air Call New 187 8 

AlHed Computer Teehnlgues 395 400 3 
402 5 

Applied Computer Techniques New 115 

Baker <Johrv) (Insulation) Prefd. 165 70 S 
Bio-KH Chemicals 102 
Brain IS. A.) llpcPt. 108 b 
Cambridge Petroleum Royalties 25S 65 
Castletown Brewery 415 20 
CIC Investment 1 > 1 b 39-B4ths 
Clyde Petroleum 580 2 S 7 
Cfyde PetroJeum New 582 5 7 8 
Commercial Bank or Wales 80 

Dawson (Wllliami 70 % 

Dy'.on fiR. A.) B 14b 16 
Edinburgh Securities 532 224 35 
Energy Finance and General Trust SS 
Galana CoyJon Tea Estates 12 
Global Natural Resources 411 25 
GRA Property Trout 18b b 19 b 1 - it 70 
Jayplant 7 9 

Jenxln and Purser Ob b 10 
Jennings Brothers 94 
Keltack Holdings IIS . 

Ken me re OH Exploration 85 7 8 90 2 3 

Le Riches Stores 308 10 IS 20 

Lifeguard Assurance 117 

Manx Petroleum 54 5 6 

Nationwide Leisure 5b 6 

New Court Natural Resources 43 6 

North Sea Asets 100 5 6. )01b 

Queens Park Ranger* F and AC 100 

Quest Automation 1X0 b 

Quest Automat/ on New 129 30 b 126 

Southern Newspapers 173 

Star Offshore Servlcgs 35. b 

Swan Hun rer Group 5b 

Thermo- Sky ships 110 

Webber Electro Components 72 71 3 

Welsh Industrial Imr. Trust 58 103 

Welsh Industrial Inv. Trust Prefd. 100 

JUNE 24 

A (teams 8 755 

Air Call 187 90 

Air Call New 188 “» 9b ‘ 

AH led International Dwlunefi Group 27 
Aeghed^Computer Techniques 410 397b 

ApsHed Computer Tochnlqae* New 128 
115 17 Zf> ‘ 

Aston VIHa FC £10 
Baker ‘ 

Betti. , .. 

Auoeiallon 200' 

Bethnai Green " * \ -d;n Housing 

A*soei*li6n-2bfK 13 -j ZI2. 

Bio K4 ChM.Hcal BB eg 

British Photographic 2v 

Caledonian Dffshcre 180 95 

Carlton Real Estates 19 

Critw Basin OH ExploratiBii 24D 8 50 GO 

Channel Hotels and Properties 17 

CIC Investment 1 b Zb 

Clyde Petroleum 5S0 75 7 8 80 2 3 S 7 

Clyde Petroleum Now tf.a.) 580 2 3 5 

Clyde PBtro/eum New (aU pd.) 365 

Commercial Bank ot Wales 75 7 

Edinburgh Securities 234 

Energy Finance Ud General Trust 35 E 

Exeheei 130 

abbs Mew 185 

GRA Property Trost 18b k k IS I, h 4 
20b 

Btefaol Natural Rasance* 375 95 USSBb 
Harttey Baird 5 
Hem stoop Mining ai 
Javelin Equity Trust 
JwpiaM 6 «* 


er (John) (Insulation) 171 • 2 

hnri Green and fitet London Housing 


JMKr and Purssr 8 b b l» 8 b 7 . ■ 
Krilaric Cnv. 109 10 

Kenmare OU ExpleratHM 87 8 SO 2' 3 6 

La Riches Stores sob 1 5 

London and Continental Advertising 14 

McLaughlin ar.d Hanrov 53 7 

Maddack J 1 : 4 5 

MafnHne- Electronic 3b 

Ma»k Petroleum. 5S 6 3 

Nationwide Leisure 5b 6 b 

New Court Natural Resource* 45 9 

North Saa Assets 108 10 12 lot 

Norton VI Biers Triumph 3 

Oldham Browery 71 

Ofdham Estate* 96 

Plantation and General Inrastmenu 163 
Quest Automation 128 30 2 127 131 
Sheraton Securities International 10 >ts 
Star Offshore 34U, a 5 
Welsh Industrial investment Trust 98 9 
100 3 5 

Wolverhampton Racecourse 440 60 

JUNE 23 

Ann Street Brewery 265 
Air Cal! 1B7 92 
Air cal! New 190 V 

Applied Computer Techniques 395 400 6 
JJt 

Applied Co mo uler Techniques New 110 <■ 
15 15 2*1 ’« 5 
Ascot TV Rental* 12 
Brain (S. A.) 1Tpc2mH>f. 108 b 
Baker (John) (Insulation Profs. 170 1 
Baker oohni (Insriatlan) New Prefd. 165 
Bio-KIl Chemicals 98 9 
Burrough (Janes) 109 
Cotedorrtan Offshore 205 10 
Cambridge Petroleum Royalties 260 . 
Carlton Real Ests. 1 9b 
Celtic Basin Oil Exploration 230 50 60 
70 

Channel Hotels and Properties 15 
CIC Inv. lip) 1 s* 1b »« 

CIC In*. 11 DP' =b 
C4wdG Petroleum 563 5 8 70 3 5 82 
OvOo Petroleum New 385 70 361 
Commercial Bank of Wales 75 
Edinburgh Securities 232 3 230 4 5 
Global Natural Resources Props. 390 3 
SUSP 

GRA Property Trust 16 b b J« 19 it 

Home Brewery 430 

Jenkln and Purser 7b 

Jennings Brothers 94 

kellock 107 

KeHocfc Cm. (1st Sers-1 1(10 13 
Kelkxk Cnv. (2nd Sera.) 105 


Kenmare 'Gil Exploration 85 8 90 2 3 5 

Lamp* Sees. 15.19b 
Le Riches Stares 310 15 

MIC dock x 4 
Mrlnlme electronic 2£ 

Minch ester United F(f 180 5 
North Sea Assets 108 10 12 IX 
Norm Yfliwr* Triumph 3 A 
Ouvoh Kighfidds 28 
Oldham Brewery 67 70 1 
Planiatlon and General I m e sbu ents 168 
Qotrt Automation 125 8 30 1 
Quest Automation Mew 125 B 32 3 
Southern Newspooer* 170 3 
Webber Elearo Canwonero 72 
Weetobix A 85 

JUNE 20 

Air Coif 193 188 80 

AH led International D« loner* Gram, 27 

Ann Street Brewery 260 

Applied Computer Techniques 385 90 S 
60b 2 

A ?*lS i lfnF% ^echm^ New 105 
Ascot TV Rentals 11b 

tFknoitvr 11 175 

Burrough CJamesi 112 

Combrlda# Petr ol eu mRoyoItie* 26o 

Critic Borin OH Exploration 240 

Channel Hotels and Properties 15 - 

CIC Investment (10b) 1 s* lb 

CIC Investment HOP) 2b 

aalrnuco 13 

C/vde Petroleum 563 5 8 

Clyde Petroleum New 383 5 70 88 

Cramp horn 46 a 

Dyson iR. A.) B IS 
Edinburgh Securities 236 2 3 
GRA Property Treat 18 h-fi 19 20 U k 
Wbbti^ Natural. Resources Props. 375 

Hemerdon Mhtmg and SmeMna 126 
Jenkln and Purser 8 
Jersey Gas 100 
Jessri Trust 6b . 

Kriiock 107 8 
Kellock Cnv. 105 

Kenmare Oh Exploration 87 90 BB 9 

Le /defies Storgj 300 10 

London and Contienntal Advettislitg rapt 

London and Continental Advertising (20p)- 

Londonderry Gaslight 34 
Mirtdock 4- 

Maddock 7bK Cnv. £18 


Mainline Eiectrcnc 1Ir"T '■ J. ... 
Manchester United FC 1»u » 

Merry down W(ne 3B 
New Court Natural Rasouroe* 44 . _ 
Norm Sea Assets 10^8 9 10 11 12 W 
IS ■ 

Oldham Brewwy 73 68 
Oldha mEctam 98 100 
Star Offshore 25J„ 

Quest Automation 180 157 162 . 

Quest Automation New 128 30 117 1« 
27 9 

Swan Hunter S b 
Thermo-Skyshtos Defd. 110 
UoftM Friendly Hisuranre B 130.1. 
Webbgr Electro Components 66 8 b U K 

Welsh Industrial tnrartment Trost 98 

KULE 163 (3) 

Bargains marked for approved 
companies engaged solely in 
mineral exploration. 

* Denotes Irish currency. 

JUNE 26 

Aran Energy 462 5 6 8 70 2 4 5 6 8 
80 1 

Berkeley Exploration and Production 208 
10* 12 13 14 75 17 18 19 20 b 1 
2 3 5* 

Conduct* Resources 188 90 1 3 4 5 7 8 
9 200 1 2 3 4 5 6 7 8.9 10 11 
CCP North soa Associates 265 7 *8* 70 
Cluff 011 340 5 50 
Gas and Oil Acreue.420 25 30 
Met Petroleum 415 20 5 30 3 S 40 .50 
Slebens Oil and Go* (UK) 245 7 8 50 
fc2b3567860123 5 
South West Consd. Minerals 48b 50 
Sun Oil (UK) 690 700 20 

JUNE 25 

Aran Energy ,4SB « 1 4 S t 9)' 500* 
Berkeley Xxotoration and Production ,85 
789 200 2345 

Candccca Resource* 183 6 7 9 9 90 1 2 

CCP North Saa Associates 262 3 5 
Gas and Oil Acreage 390 410 15 20 
Net Petroleum 400 5 10 15 
Slpbens Oil and Gas (UK) 238 40 2 3 


South West ConsoHdated. Mineral* New 
46 B 9 )• •- - 

Sun Oil Company (UK) 675 98 ’.re 

JUNE 24 ■- = 

Aran Energy fM S »0 2 4 B 70 2 4 M. 

^Exiti oration and Production 195' 

CanSeoa Z< Retturt>» 180.1 2 24 5.7 2 
CCP North Saa Associates 260 a 
Ga? and dS° J terew 400 5 10 15 20.2 / 

Pfct Petroleum 395 400 '3 10 20,...' - 
Slebens Oil and Gas tuK, 233 5 <7 8 .#0; 

Swtt West Consolidated- Mfnerats. NO>? 

Son Oil* Company (LHC) 675 90 700" 15 
25 30 


_ ( 


JUNE 23 

6 9 70 


A s 8 60:2 


Aran Energy 462 

Berkeley Exploration and Production 2Dd 
2 3 5 9 7 8 10 11 12 13' ' 

Candecca Rcsourcss 1B2 4 fl 6 7 B 3 O.J. 

2 3 " ' 

CCP North Sea Associate* 262 s 4 **■>; 
Cluff on 340 -2 5 50 . 

Gas and Oil Acreage 395 400 - 

Piet Petroleum' 410 20 5' 

Sle&ew OH god Gas (UK) *08 7 550 
South West Consoddatod Minerals Mew 
48 9 50 .- rt I 

JUNE SO : 

Aron Anergy 458 6D 2 4 ■ 

Berkeley Exploration and Prodoctbrr 203 

CaodeCTa 10 R«WurM» ,5 184 5 5 7.1 9’. 90_ 
1 2 3 4 5' 

CCP North Sea Associates 252 -5 '7 
duff 011 345 SO ' ' ' ■* 

Go* and Oil Acreage 390 5 . , 

We* Petroteiim 410 IS 20. 5 ' - 
Slebens Oil and Gas (UK) 240 2 3 
a g 50 7 . if- 

South West Consolidated Mineral* New 
49-50 4*1 :- T • ^ 

(By permission ot the Slock - 
Exchange Council) - ‘ ' 


EXCHANGES AND BULLION 


Trading, was very quiet in cur- 
rency markets yesterday ahead 
of the weekend, month end and 
half year. Most currencies were 
quoted within a very, narrow 
band and only sterling and tihe 
Italian lira showed any signifi- 
cant movement. Demand for 
sterling increased as a result of 
short covering after Thursday’s 
unchanged MLR. Its trade 
weighted inder rose to 74.1 from 
73.9. its best level since the 
beginning of the month, and 
stood at 74.0 at noon and in the 
morning. Against the dollar it 
opened at §2.3460-2.3470 and 
dipped to §2.3410-2.3420 as the 
dollar showed a firmer tendency 
initially. However during the 
afternoon the dollar feU back 
ahead of the tLS. trade figures, 
which were expected to be dis- 
appointing. Consequently ster- 


ling rose to a best level of 
$2.3530-2.3540 and closed at 
§2.3465-2.3475, a rise of 25 points. 

Despite a late set back, the 
dollar finished largely unchanged 
on balance, closing at DM 1.7640 
against the D-mark, unchanged 
from Thursday and SwFr 1.6275 
against SwFr 1.6280 in terms of 
the Swiss franc. The tJ.S. unit 
was quoted at Y217.50 against 
the yen, compared wkb 7217.30. 
The Italian lira remained weak 
ahead of economic measures 
expected next week. The dollar 
finished at L841, its best level 
for over a month, and sharply 
firmer than Thursday's close of 
L8384. The dollar’s trade 
weighted index dosed unchanged 
at 83.4. 

Gold rose §14 an ounce to close 
at S636-639, its highest level 
since March 5. 


THE POUND SPOT AND FORWARD 


.UK MONEY MARKET 

Bank of England Minimum 
Lending Rate 17 per cent 
(since November 15, 1979) 

The Treasury bill rate fell by 
0.0537 per cent at yesterday's 
tender to 25.6801 per cent, its 
lowest level since MLR was 
increased last November. The 
minimum accepted bid was 
£96.085 against £96.075 the 
previous week. Bids at that 
level were met as to about 15 
per cent and above in full. The 
£300m bills on offer attracted 
bids of £952-39m and all bills 
offered were allotted. Next week 
a further £300m bills will be on 
offer, replacing a similar amount 
of maturities. 

Day-to-day credit remained in 
short supply in the London 
-money market; -and the authori- 
ties gave assistance on a 

GOLD 


moderate scale. This comprised 
small purchases of Treasury 
bills, direct from discount houses- 
and moderate loans to 6 or-- 7 
houses at MLR. for repayment 
on Monday. The market was 
faced with the repayment of 
Thors day's official marker 
advances and a small net take* 
up of Treasury bills to finance.- 
There was also a slight increase 
in the note circulation. On the 
other band banks brought 
forward balances some way above 
target and there was a moderate 
excess of Government disburse- 
ments over revenue transfers to 
the Exchequer. 

In the interbank market week- 
end loans opened at 171-175 per 
cent and dipped to 17-17$ per 
cent during the afternoon, before 
coming back to 20-percent atthe 
close. * 


June 27 


Day's 

spread 


Close 


One month 


% 

P-« 


Three 

months 


% 

p-a. 


June 27 


June 26 


U.S. 

Cansda 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gor. 

Portugal 

Spain 

luly 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2J410-2.3540 
2-6920-2,7055 
4JS2V4.56 
68. 10-68.50 
12.S3-12.88 

I. 1055-1.1100 
4.13-4.16 
114.20-116.20 
164.00-165.00 
1960-1883 

II. 3S-11.40 
9.804.65 
9.74-9.80 
506-512 
29.30-29.56 
3.80-3.84 


2^465-23475 
2.6965-2.8985 
4.53-4-54 
66.25-66.35 
12.83-12.84 
1.1070-1.1080 
4.13 , r4.14 1 * 
114.65-114.BE 
164.50-164.70 
1971-1076 


1.63- 1.53c pm 
0.944.84C pm 
3V2**c pm 
25-1 5c pm 
’aore pm -14 dis 
0C3p pm-par 
3V2H pf pm 
p»r-40c dis 
20c pm-35 dis . 
1 9V2TI Srllre dts 


11.36^11-37*1 8-6*4 ore pm 
9.81-9.52 . «V3\c pm 


9.77-9.78 2V1^ ore Pm 

510-511 2.20-1.85/ pm 

29 .39-29X4 18-14010 pm 

3A1 V3.B2H 4% -3J*: pm 

Belgian rata is for convertible francs. Financial franc 06.55-66.65. 
Six-month forward dollar B.2Q-6.15c pm. 12-month 9.40-9.30C pm.- 


8.08 4.23-4.13 pm 
335 3.40-3.30 pm 
7.28 T^z-Qt pm 
3.62 55-45 pm - 
-0.52 2-4>i dis 
0.16 0.19-0.13 pm 
7161 8.7 pm 
-2.09 40pm-85dis 
-0.55 30-100 dis 
-12.46 42V44\dls 
7.5Z 19V17* pm 
6.30 10*1-9*2 pm 
233 5-4*, pm 
AJB2. 6.15-5.66 pm 
853 47-40 pm 
11.78 10*1-9% pm 


7.12 

4.97 

8.17 

3.02 

—0.95 

0^8 

7.25 

-0.78 

-1.58 

-8.77 

6.53 

4.16 

1^9 

4.62 

5-91 

10.73 


Close 8636-659 

Opening 8B24-6B7 

Morning fixing... 8631.50 
Afternoon fixing 8637.50 

Krugerrand 8654-656 

Maple I ©at- 8662 656 

New Sovereigns SI60J?-16Us 

KTngSovs. 

Victoria So vs SlBO-182 

French ®0s._.-..-... 815S-161 . 
50 pesos Mexico 8776-786 
100 cor. Austria. 6625-630 

820 Eagles 6729-732 

810 Eagles — 

85 Eagles — 


Gold Bullion (fine ounce) 

18622-626 


(£270l*-272) 

(£366-267*a) 

(£269.239) 

(£270.988) 

Gold Coins 

'(£27814-279*4) 

(£2762,-27834) 

(£68*4-6914) 

t£761*-77ia) 

(£76l*-771s) 


8618-622 

8623.25 

8624.50 


(£265*4-266^1 

(£265/4-26634)- 

(£267.237) 

(£8657971) 


,8641*4 -644V (£274-876) .- - 

(5640-643 (£272)8-374*8) 

8157J4-138&4 1X6714^68*4) ' 


8178-180 

517 a 180 
S16&161 
876^771 
8609 614 
8714-717 


l£76-77) 

(£76-77/- 


EXCHANGE CROSS RATES 



' June 27 

Poundsterling 

U.S. Dollar 

Dautsohem’k 

Japan’saYen 

FreneHFrano 

Swiss Franc 

DutchGuild' 

Italian lira 

Canada Dollar 

Belgian Franc 

Pound Sterling 

U.S. Dollar 

1. 

0.426 

2.347 

1. 

4.240 | 

. 1.764 

620.5 ■ 

217.6 

• 9.625 
4.097 

3.880 

1.628 

4.536 

1.932 

1974. 

840.9 

2.69B 

1.349 

66.30 : 
28.25 • 

Deutschemark 
Japanese Yen 1,000 

0.242 

1.959 

0.567 

4.597 

1. 

8.110 

12S.3 

1000.. 

2.322 

18.83 

0.923 

7.483. 

1.095 

8.883 

476.7 - 
'3866. 

0.652 

5.284 

16.01 • 
129.9 

French Franc 10 

Swiss Franc 

1.040 

0.262 

2.441 

0.614 

' 4.306 
1.084 

330.9 

133.6 

10. 

2.517 

3.973 ' 
1. 

' 4;717 

1.187 

2053. . 

' 516.6 .. | 

' 2.806 
0.706 

- 68.95 
17.36 

Dutch Guilder 

Italian Urn, 1,000 

0.221 
0.507 ' 

• 0.618 ' 
1.189 ' 

. • 0.91S 
20)98 . 

118.6 
. *09.7 

2.120 

4,872' 

0.848 . . 
1.936 

. 1. 

2.289 •. 

436-3 
. 1000 • 

• 0.595 
'. 1.367 

. 14.62 " 
33.60 • 

Canadian Dollar 
Belgian Frano 100 

0.371 

1.608 

D.B70 

3.540 

. 1.535 
■ 6.244 

189.2 

770.1 

3.664 
. T4.B0 

1,416 
6.762 1 

1.681 
6.840 I 

731.6 
2977. 1 

1 . 

4.069 

. 24.58 
; 100. 


FT LONDON INTERBANK nXING (11.00 a.m. JUNE 27) 


3 month Ul dollars 


bid 97MB offer 9B/1B 


6 month U£. dollars 


bid 911/18 


offer 91S/1B 


Tha fixing rates ere the arithmetic means, rounded to the nearest ona-slxteenth. of 
the bid and offered rates for SI Dm quoted by the market to live reference banks at 
11 am each working day. The banks are National Westminster Bank, Bank of 
^oky^^auteg^totk^anqu^Mowl^^rtrM^n^Morgar^grwiq^nm^ 


LONDON MONEY RATES 


June 27 
1980 


• Sterling 
^Certificate, 
[ of deposit 


Over night. 

2 days notice.. 

7 days or 

7 days notice.. 

One month 

Two months... 
Three months, 
six months..... 
Nine months... 

One Year.. 1 

Two year* 


i «mI | Local AutluJ 
Interbank Authority negotiable 
deposits I bonds 


17-20 


17t b 


17«j-176* 

sest 

15A-15* 

I4*-I4A 

1418-1378 


1768-l'7t 8 I 17T| 

1 I 171*1754 

171s 17te — 
161s 17 I 1634.17 

,4 * w * I iltSS 


181* -1834 
1814-198* 
17*4-173 4 
158b 15?4 
16/8-1648 
1488-1454 


Finance 

House 

Deposits 


1814 

177s 

176* 

1714 

16 

15 

143« 


Discount 
Company market /Treasury 
Deposits ;dapoaltaj Bills# 


14-17 


18 
17T 8 

171* 

1788-171* 
•1614, - 

i55 4 ' - 


I 1678-17 
I 1654 
1608 

1 16-1618 L 


Eligible 

Bank 

BUIa« 


Fine 
Trade 
Bills « 


CURRENCY MOVEMENTS 


il61«-16tf. 

15«-15«! 

m *VrlBik, 


"tor 

i4te%A; 


June 27 


18 

171* 

163« 

153* 




Local authority and finsnea houses seven days* notice, others seven deys’ fixed. "Long-term local authority montage 
rate nominally three yeers 13V13 7 * per cent; lour years 13\-13^ per cent; five years 13V13 per pbdl Wank bill 
rates in table ere buying ratee for prime paper. Buying rate* for four-month bank bids 15 s * per cent; four-month trade 
bills 16** par cent. 

Approximate selling rets for one-month Treasury bills ISTst-IS 1 *** per cent: two-months 15* 7 JI -15 >, n per cent; 
three.months IP’^-IS** per cent. Approximate selling rates lor one-month bank bills 17*u-17*i per cant; two-months 
16% per cent; threa^nonths 16%*-16%* per cent; one-month trade bills 17% per cent; twd- months 17i per cBnt and three- 
m oaths 16% per cent 

Finance Houses Base Hates (published, by the .Finance Houees Association) 17% per cent from June 1. 1980. 
Closing Bank Deposit Rates lor sums at seven days' notice 15 per cant. Clearing Bank Rates for lending 17 per cent. 
Treasury Bills: Average .tender rare* ot discount 15.8801 per cent. 

EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Sterling .... 

UA dollar.. 

Canadian dollar ..J 
Austrian aohilllng-, 

Belgian franc.. 1 

Danish kroner. j 

Deutsche mark 

Swiss franc. 

Guilder. 1 

French franc — 
Lira 

Yen ; 


Bank of 
England 
Index - 


Morgan 
Guaranty 
{Changes jS 


74.1 

B3.4 

81.7 

156.9 

116.9 

107.6 

166.6 
198.1 

125.8 

101.8 

52.8 
130.3 


—31.9 

-10.3 

-16.0 

+24. 5 

+ 14/B 

-4.0; 

+44.5 

+79.* 

+ 19.B 

-5.5 

-aw 

+ 2BJB 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England Index » 100). 


June 27 

Sterling 

U.S.Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lira 

Aslan 3 

Japanese Yen 

tShort term- 

7 days' notice. 

Month 

Three months.... 

Six months 

One Year 

175*181* 
171*. 175* 
16Te-17Is 
Iflft-lBrt 
1**~1*1* 

9i B -Sae 
9i*-9«e • 

ISI1 

5IBS 

131*141* 

12 la-141* 
128*-12i< 
IUb-IUi 

lOtt-HA 

10 is 101* 

1068-1078 
105* -iota 
101*.Z068 
10^-10A 

108B- 101* 

101 s IOI 4 

30-36. 

3-3 1* 
5B*-5J« 
BSg-BS* 
568-654 

&l*-5l< 

954 . 91 a 

96*914 

»i*.B5a 

ata-B 

BA-8 rk 

1218-1354 

121J-1254 

1258-1268 
. 1218-1268 

12 Sb-125* 
121*1254 

50-B0 
35-55 
30-35 
24-27 
2Ha-23i* 
191* -21 

BJe-91* 

95*9(8 

95ft-B2« 

9A-9A 

13-131* ' 
13-321* 
1278-13 . 

11*4-12 . 

lOS 4.11 
Bl*-Bi* " 


The following nominal rates were quoted for London dollar certificates of deposit: one-month 8.95-9.05 per cent; three-months B. 95-9. 05 per cent; six-months 
B. 90-9.00 per cent: one year 8.85-9.05 per cent. 


Short 


Long-term Eurodollar two years 10V U>H per cent; three years 10V10*» per cent: (cur years 10V1T per cent; five years 10V11*i per cent: nominal closing rate 
rt-tarm rates are call lor sterling. U.S. dollars, Canadian dollars and Japanese yen; others two-days* notice. Asian rates ate closing rates in Singapore. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


June 27 



ECU 

central 

rates 

Currency 
Biwumts 
agamot ECU 
June 27 

% change 
from 
centra) 
rate 

' % change 
adjusted for 

divergence 

Divergence 

limit % 

Belgian Franc ... 

. 38.7897 

40.27S3 

+1.22 

+0.41 

±1.53 


7.72336 

7.79279 

+0.90 

+0.09 

±1.64 

German D-Mark 

2.482C8 

231473 

+132 

+0.51 

±1.125 

Freneh Franc ... 

5.84700 

634138 

-0.10 

-0.91 

±13557 

Dutch Guilder ... 

2.74362 

2.75691 

+0.48 

-0.33 



0.668201 

0.872845 

+0.70 

-0.11 

±1.668 

Italian Lire 

1167.79 

1197.38 

+3.42 

+3.12 

±4.08 

Changes are for ECU, therefore positive change denotes a 



Argentine Peso ... 
Australia Dollar, 
Brazil Cruzelro.-.| 
Finland Markka.. 
Greek Drachma Jl 
Hong Kong Dotlari 

Iran Rial 

Kuwait DlnsrlKD)! 
Luxembourg Frc. 
Malaysia Dollar- 
New Zeeland Dir. 
Saudi Arab. Riyal. 
Singapore Dollar. 
Sth, African (tend 
UA.E, Dirham 


£ 


4339-4359 
J2 .0290-2,0330 
122.60- 183.60! 
8.651* -8.5611 
j98.214-lO4JH0i 
11.56-11.58 
n/a 

0.623-0.820 
66.SS-66.SS 
5.0350-5.04501 
.{9.3750-2.3800 
7.77.7.83 
4.9700-4.9800 
1.8070 1.80951 
8.65^.71 


1848-1856 Austria,. 

0^64503650 Belgium „„ 

52 115-62.315, Denmark 

3.63 70-3. 6385 France. 

42.65-48.80 Germany^ 

4.9260-4,9280 haty 

_ n a Japan 

0.8661-0 J8 668 Netherlands.... 

28.24-28.26 Norway 

2-1445 2.1465 Portugal 

IjO 116.1.0126 Spain 

3.3290-3.33101 Sweden . 

2.1175-2.119Gj Switzerland.. .. 
0.7700-0.7710) United State*. M 
3. 7010-3.7030) Yug mlavla_ . ,, ,, 


£ 

Note Rates 


20J3O-29J 
66^0-66, ' 
12.76-124 
9.50-9.6 
4. 12 1 z-4. 
1920-19* 
509-5K 
4.52-4.! 
11.30.11. 
11114-lie 
15919-161 
9.72-9.8 

3.80 1 3 ^ 

3^48-2.3 

62*8-6' 


Rat# given lor Argentina Is free rate 


UJL CONVERTIBLE STOCKS 27/6/80 


Name and description 


Size 

(£m) 


Current 

price 


Terms* 


Con- 

version 

dates 


Premium! 


Statistics provided 'by 
tiers STREAM Intomotidpal 
Cheap ( + j 
Income Dear( -)o 


Flat Red. 

yield yield Current Rangel Equ.$ Conv.fl Current 


Bank of Ireland lOpc Cv. 91-96 1.20 142.00 47.6 77-81 72 35 -11.0 -13 to -7 0.0 9.4 s!5 

British Land 12pc Cv. 2002 721 277.00 333J 8097 4.4 2.1 - 0.5 - 3to 6 So 88J 3*2 +32^ 


Hanson Trust 6Jpc Cv. 88-93 


3.02 90.00 


57.1 


7fr81 7.4 7.9 -2.2 -10 to -2 3.1 33 


0.1 + 2 ^ 


Slough Estates lOpc Cv. 87-90 5.44 234100 187-5 78-86 43 


-4.7 - 5 to 2 36.0 39.7 


IS + 6.2 


Slough Estates 8pc Cv. 91-94 2L88 118.00 78.0 ' 80-91 6.3 5.7 15.5 15 to 22 26.3 47.7 209 +TT 


Ultramar 7pc net BLCvPfd. 12.59 


3.86 


LI 7981 2.6 


-2.4 - 4 to 6 113 . 9.6 -0.5 


+ 2.0 


Wilkinson Match lOpc Cv. 84-98 11.10 70.50 40.0 76*3 14.2 14.6 56.0 31 to 63 15.0 - 24.7 2L5 ^3^ 


■ml SmoWno IS 1 ) 
: 150 


• Number of ordinary shares into which £100 nominal of convertible stock is convertible, t The extra coat of investment in convertible expressed as per cent nf tha 
cost of the equity in the- convertible stock, t Three-month ranga. § Income on number of ordinary shares, into which £100 nominal of convertible stock is convurriki 
This income, expressed in pence, is summed from present time until Income on ordinary shares is greater than income on £160 nominal of convertible or Z s i 
conversion date whichever Is earlier. Income is assumed to grow at 10 per cant per annum and Is present valued at 12 per cent per annum, i income on rt/nt 
convertible. Income is summed until convereion and present valued at 12 per cent per annum. C7 This is income of the convertible lees income of tha m,.h 
equity expressed as per cenrof the value of the underlying equity. 0 The difference beiweer ihe premium and; income difference expressed as ner cant ViT. ny ?° 
of relative cheapnaTs. - Is an Indication of relative -teornass. P “ nt 


ot underlying equity. + is an Indication 


■ i if in 


. r 
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Companies and Markets 


LONDON STOCK EXCHANGE 


financial *1**^,... 


Oils dominate dreary end-Account session in equities 
Gilts easier and long tap stock ends at \ discount 


Account Dealing Dates when trade for the Account be- arrangements agreed for the pay- mer trading, eased 3 to 50Jp, night level of. lS7p, but still a couple Of pence to 192p and 
Options ginning on Monday is allowed ment of debt which will be only off the 1980 low, on 

•First • Declare- Last Account without- new-time penalty. As a announced simultaneously in reports that the company: has 
Dealings' tions D ealings Day result, the FT SO-share index London and Salisbury early not asked staff to take unpaid leave. 

June 16 June 26 June 27 July 7 rallied from being 4.4 lower at week. The 2$ per cent 1965-70 Other Store leaders responded 
June 30 JnLvlO Jnlvll JnJv 21 3 pm to close 32 down on bond dosed two points up at to late buying which halved 
Jniy 14 July 34 July 25 Arfe. 4 balance at 4635 for a net rise £153. earlier losses. GUS A ended just 

* ■■ nm* mat ’< daitnps m*r w* on the two-weefc Account of 7 Demand for Traded options im- off at 42Sp, while Marks and 
ptae^fnwi 3 ua tm bKiwAn points. proved and contracts arranged Spencer also dosed 2 cheaper. 

The market to Britiah Fimds amounted to 1,163, the highest at 90p. 


Stock markets passed the last . 


session of the forte ightly trading was adversely affected by »■ totai of ^ week * 411(1 brou sA t 


oeaaiuu m Uie TOrtClgnuy trailing was auveiscijr aucacu ujr a- , roorooo tn c«o 

Account in dreary fasWon with surfeit of stock. Early selling . ,“££ 

Interest, confined to specialist forced some longer maturities /S 

sectors. Among these, OHS down i before Die tone mproved 

enjoyed a much broader trade helped by the Bank of England s 

than on Thursday, and the decision to revive the Gilt-edged 

business was spread over the sale and repurchase facility to 
whole range of North Sea stocks,, the banking system. The longer- 
particularly the more specula- dated of Thursday’s two new tap 

tive Issues. Leading Oils were stocks. Treasury 13 per cent 
relatively subdued. Speculation 2000, slipped to J discount in 

continued in one or two £30-paid form, but the shorter =_ 

-»v w « — issue, Exchequer 12i per cent hanks moved ahead m the after 

1985 A (£40-paid), held at par. 

Final losses of around k were 
general at both ends of the 
market, but sentiment tended to 
improve slightly after-hours 
following news of U.S. Prime 
rate cuts to 111 per cent. 


also 


recommendations contained In 
the Fisher Report with 
Alexander Howden adding 2 to 

104p and C E. Heath- firming 3 „ 

to 193p. Willis Faber improved pa“7 35 wdeI y 33 possible; the 
4 to 236p shares reacted to 555p but re- 

Barely tested during the House covered to 595p and closed a net 
session, the major clearing 10 down at 585p. Elsewhere in 


Electricals with Ferranti again 
being especially prominent pend- 
ing the placing of the NEB'S 50 
per cent stake. 

End-Account selling took lead- 
ing shares slightly lower at the 
start and the decline gathered 
momentum as Gilt-edged 

securities began to move easier 
when, trading commenced the 
usual half an ' hour later. 
Business was generally slow 
throughout the session, but 


recorded a loss on the week of $ Oil and Associated added 3 - to 
on disappointing results. 89d. Viking Resources rose 9 to 

T i. „ „ ^ J following the net asset 

Johnson Matthey good revaluation. 

Still reflecting recent Press Cmutaulds found late support 
comment suggesting a possible added 3 couple of pence to 
bid from Charter Consolidated, 76 P» but other Textiles usually. 
Johnson Matthey . were in closed a shade, "easier, David 
renewed demand and put on 20 Dixon eased 3 more to UOp, 
for a gain on the week of 37 to while British Mohair Spinners ■ 
367p. shed % at 4$p. 

The company’s diminishing Rats continued to react to 

market following Die FT report share of the UK car market un- scattered selling and gave up 5 
that the Government has in- settled BL dealers- Appleyard t0 253p; a fall of 23 since 
structed the NEB to place its featured, falling 6 to 44p, while imperial disposed of it’s remain- 
50 per cent holding in the com- hex Service, 74p, and Manor jag stake in the company on 

National, 19p, each died 3. Monday; Imperial declined 1} to 
Caffyns gave up 5 at H3p. 82p. 

Selected Components were also 
hit by uncertainty over the 
general health of the British car 
industry with Lucas 3 easier for 


Ferranti volatile 

became a volatile 


Ferranti 


Busy Australians 


iwww- Electricals, Mnirhead continued 

hours’ deaUngs ~and Barclays 3 poor marketon the uiterim ana ou issues reacuet 

sa‘ass. 4 j3r.V5 aw ,; S?5 sMSUrSt 

dundkneies continued to under- Among Newspapers, Associated OTere and spectacular rises, 

mine BSR which gave up 2 for a attracted fresfi support and The latest bout of speculative 
fall on bte week of 7 to 22p. In added 6 more to 322p, while buying was sparked off by Strata 


Brokers firm 

Southern Rhodesian bpxfis 
were often 1 a couple of points 
firmer when their listings were 


picked up after the official close suspended pending details of the 


LONDON TRADED OPTIONS 



[ • 

J 

jly 

| Oct. 


Jarr. 


Option 

Ex' raise 
price 

Closing 

offer 

vol. 

Closing 

offer 

Vol. 

Closing 

offer 

Vol. 

Equity 

close 

BP 

30 a 

78 

. 

88 

10 

106 

10 

374p 

BP 

36D 

28 

6 

48 

48 

64 

15 

f| 

BP 

390 

12 

20 

26 

4 

40 

— 

M 

BP 

420 

3 

4 

15 

6 

— 

— 


Com. Union 

ISO 

18 



24 

6 

28 

— 

I44p 

Com, Union 

140 

9 

- 

14 

9 

21 

— 



160 

1 

— - 

.7 

80 

11 

— 

• v 

Cons. Gold 

600 

34 

88 

68 

— 

75 

— 

51Sp 


560 

9 

21 

33 

8 

47 

— 

’ * b» 

Courtaulds 

60 

15 



181* 

— 

20 

2 

73p 

Courtautda 

70 

6 

20 

10 

— . 

121* 

— 



90 

>9 




4 

— 

— 


GEC 

390 

25 

4 

41 

3 

56 

— 

402p 

GEC 

420 

8 

17 

24 

10 

39 

— 

„ 

Grand Met. 

120 

36is 



39 

_ 

421* 

2 

165p 


130 

261* 



891* 

8 

341* 

— 

v 

Grand Met. 

140 

17 

3 

281* 

114 

271* 

— 



160 

4 



12 

131 

181* 

6 


ICI 

390 

6is 

10 

18 

18 

30 


378p 

Land Seos. 

293 

32 

3 

47 

_ 

67 

— 

32 lp 

Land Seos. 

323 

11 

16 

26 

IO 

38 

— w 


Land Secs. 

363 

Ik 



12 

2 

23 



Slip 

Marks ft Sp. 

80 

11 

10 

16 

— 

181* 

— 

Marks & Sp. 

90 

3 

41 

912 

5 

12 

— 


Marks & Sp. 

100 

1 



41; 

6 

8 

— - 


Shell 

390 

20 

87 

38 

— 

52 

— 

40 2 p 

Shell 

420 

6 

3 

18 

6 

34 

— 


Totals 



290 


419 


35 




August 

November 

February 


Imperial Gp. 

70 

141* 

_ 

161* 


19 

2 

83p 

imperial Gp. 

80 

5 

79 

8 

2 

il 

— 


Lonrho 

90 

181; 

101 

81 

Iff 

24 

21 

102 p 

Lonrho 

100 

12 

148 

16 


18 




Racal Elec. 

220 

48 



60 

2 

71 



865p 

Raoal Elec. 

240 

30 

36 

46 

_ 

57 




Racal Elec. 

260 

16 

10 

32 

1 

44 



RTZ 

300 

128 

1 



— 

— 



482p 

RTZ 

460 

10 


22 

1 





Totals 



375 


21 


25 



325 p. 

Bass, initially firm at 232p, 
became unsettled by Press com- 
ment on the current brewery 
workers’ dispute at Burton-oo- 
Trent and the close was 4 
cheaper on balance at 22Bp. 
Distilleries were featured by 
Highland which continued to 
attract speculative support and 
firmed 7 more to 147p; the out- 
come of the Monopolies Com- 
mission's investigation into the 
offer from Hiram Walker is ex- 
pected during July. 

Building issues usually lost 
ground, but selling pressure was 
ligbt. Redtand, at 172p, gave 


Activity in Australian mining 
and oil issues reached fever 
end of 
heavy turn- 


contrast, STC found buyers and 
put on 10 to 360p, while 
Telephone. Rentals were also sup- 
ported and r ose 9 to 233p. 
Plessey responded afresh to the 
better-than-expected results with 
a further improvement of 3 to 
ISlp for a jump of 21 since the 


Daily Man a jumped 12 to S15p. Oil’s gas discovery in the Perth 


Elsew here. BPC were again Basin, announced on Wednesday, 
buoyed by the TV Times con- and the strength of Die bullion 


tract, rising 2} for a two-day gain price, 
of 4$ to 23p. 


Yesterday, Strata fell 


FINANCIAL TIMES STOCK INDICES;; 


Government Secs.— 
Fixed Interest.. — 

Industrial — 

Gold Mines. — — 
Ord. Djv. Yield — 

Earnings, YkXXtfU ID 
P/E Ratio (nett (*)-_ 

Total bargains 
Equity turnover iim. 
Equity bargains total 


June 

27 

June 

86 

June- 
25 *• 

JOna 

84 

June 

23 

June 

‘20 .. 

A year-’ 

69.33 

69.47 

69.78 

69JB& 

. 70J35 

70.68 

'-nm : 

70^84 

70.84| 

' 70 JBSt 

"70^0 

T 70.84 

-70^4 

'72.85; 

463,5 

■466.7 

465J7 

462.7 

■ 469.8 

;• 471^5 

-473,4 

349.7 

1346 ja 

343* 

. 324.6 

319.7 

526.1 

Art's 

7.73 

7.65 

7.68 1 

7.75 

-- 7.68 

-7i68 


38,68 

18.42 

18.49 

■ 18.65 


- 18L34 


6.61 

6.61 

6.58 

" 6:53 

6.61 

- 6M 

r : 7^8 

33,816 

21.899 

"20^68 

19^91 

22,699 

81,972 

• 


164^4 

1 13.67 

loiie 

12 

141^3 

iliCUB - 

- 

.18,526] 

13,585] 

lB f 3fl4l 

16,4021 

a.. 

-iSfiA 

13,490 


10 am 466.2. 


11 pm 464.8. Noon 463.0.- 1 pm 4®.0. ^ '■ .‘V. 

■ ./. 2 pm 482.7. 3 pin 462.3. . . ' . - L.‘ 

■ . . ’ Latest Into W-2W 8Mfr- '-^'^7?..;., 

tyfcl-0.09; .. /' 

Basiq. 100 Govt Sacs. 15/10/28. Fixed' tat, 1828.: • Industrie .ftaik 
1/7/35. Gold Mines 12/9/56. SEAcrtvrtyJuiy-b«.'l3^ pg/ : Py 


tCorroctad: 


HIGHS AND LOWS 


S.E. ACTIVITY 



19®) 

Since Com plfat’n 


High 

LOW 

High 

Low. 

GovtSeos^ 

70^3 
. (20/8) 

65^5 

(7/3) 

137.4 

(9/1/30) 

49.18 

(5/1/75) 

Fixed irrt- 

70.90 

(Mfll 

-64.70 

(10/5) 

150.4 

(20/71/47)! 

80.63 :. 
(5/1/78) 

Ind. Or d — 

478^ 

(13/2) 

406JJ 

(5/1). 

668.6 

(4/6/79) 

49.4 

W&O) 

Gold Mines 

377.9 

066.6 

44X3 

43.5. 

(28730 

01/5) 

fffi/6/75) 

tWW/77) 



Jane'- 

8 r s 

J chi 

s.ZB 

t 

■AMty r 
Gilt Edged- 
industrials— 
Speculative. 

117.1 

' 126 J 
'-4USI 
r ’89L4 

- 1WLB 

- 118,7 y- 

-•-:4a.6 . - 

B^ay Avjge. 
altered- 
Jndu8trt*t» - 
Soeculative. 
Totals....' — ^ 

• irai 

1»:7 
- 493 
89.7 

■L- 1 '— A _ ' . 

'130.6 ' *?- ■ 

..126/2 

87J 
s:. 8%8 


Active day in Oils 


sharply in early trading and 

touched 68p before rallying rmrt from Johannesburg and the 
strongly in the afterhours trade fniimuaH h» 






Hopes~ that the terms resulting 

------ , r- — _ „ . ~ — , — - i,- - _ BA* Continent was followed by front the BP bid approach to 

Enlivened by expectations of to close 2 up on balance at »4p Ameriean buying ^ the after- Selection Trust \wfil be reTeased 


Awi a j — ■ — -v * — — _ - , , . .. nil 7 nil nttiC f lv? 111 UUJUIK ■«,« UJC uwi- 

announcement GEC, 404p, and further dnllmg reports from —more than double the price hoQfS > ^ the Gold Mines next week raicouraged steeable 
Thorn EMI, 286 p. however, some of the North Sea explore ruling a week ago and a spectera- pat 0tt 2J8 more to 34S.7, buy! 


eased 6 apieec, while Racal gave tion issues. Oil shares enjoyed lar 74 up over the past month. rise of 23.6. 

A * nee . C J n « T>n otnnlrc StfiDM a StTATIfT a ' ° 

up 4 to 266p. 


buying: of .the' latter rwhich, rose 

_ , , p otmnp a ' iihc ui «« m *> s -• l to £U| and Charia’ K 3 better 

an active and firm day’s trading. Gold stories a strong g ^ African Financials at 203p. Tanks put on 7 to a: 1880 

f ^ leaders StlJI Meeting the discovery advance in the late trade follow- d Gold , London high of 327p a weric’s “gsdh of 

enSefe? 8 fresh severe” near field, Lasmo %*<*%*»& SSSals ^ctedT good d^l r^bnse to feSent 

:'°t- _ — ; 7,7 t ~ r - t~'.~ encountered , , .vy-„ were again prominent and Gold Min es of Kalgoorlie surged - “new time ” vino- after r/mtinontoi interest and' mme 

back 5 of the previous day’s offerings. Tubes, 6 down at 266p. advanced 42 more to 792p, while 42 to 434p. Poseidon 18 to 207p, £!,, “ e - 

gain of 7 which reflected better- not being helped by a report clt>sed 14 t0 good otter a like amount to 106p an d noure - 

than-expected results. while that the company has put 400 at 400Pi ^gj. ^4- following the North Kalgurll 5 to 93p. 
sporadic offerings left Brown and domestic appliance workers on „_ Draisa j we ,, 211/ISA. Valiant Consolidated, which 

n ap _ . 4 tt ni * a * * alii n n a 'v nocori rwr ,r ‘ 1 . * 


buying' after "Continental interest and ' vague 
bid rumours. ' . • - --•-3-- 


■ — — — — r » , , GUUididai ui wtSU «■■■»»» wuvuuv«ivuf 

Jackson 8 off at l28p. Up 25 on short-time working. GKN eased speculation abotu a possible gas on Thursday announced en- 


Thursday in response to the 4 more to 234 p. Press sug- find prompted a further rise of couraging drilling results from- 
more-than-doubled profits, gestions of a possible counter- lg tQ 2g6 ^ gg^gjgy Explore- Its Holleton gold prospect in 

Burnett and Hall a m shire shed bid left Rolls-Royce 5 higher at W hiie Press mention stimu- Western Australia, dropped to 1 


- — - _z. . „ . , , tion, while Press mention stimu- Western Australia, dropped — 

Umbers, 72p, after 73p; Vickers ended 2 j atM j interested in Piet Petro- 94p before recovering to close 
closed 3 firmer at 130p, making the _ ‘ 


15 to 665p. In 

Mtmtague L- Meyer closed 3 firmer at 130p, maiang me ^ eum which gained 20 to 460p. at lOBp, 2 cheaper on the day but 
easier at 92p. after 90p, and agreed offer wdrth 55p per share. Basie Besources advanced 85 to 48 higher over the week. 


Phoenix relinouished 5 to llOp. Further demand left 610p and Clyde 34 to 634p, while The firmness of the bullion 


* — — ^ y iUU ffim VlJtfC LU ViTZKy Ttuilv jlmv ■■■ i»ih pi# «■ ■a.w— 

Elsewhere, Federated Land Supplies 6 to the good^ at 10Sp, ggiijg^ C ] 0S€d 24 higher at 284p price throughout the week en- 

fo r .. su Pi >0 ^ 2?^ while Andersoo and Candecca 12 to the good at couraged persistent support for 


3 to 81p, while P. C. Henderson tinued to reflect satisfaction with News ^ £igm South African Golds which 

A firmed 5 for a two-day gain the recent results and proposed - — - - - * - — — - - — •*- 


of 10 to 155p in' a thin market, rights issue by rising 3 more 
Countryside Properties shed 3 85p. 
to 61p; the reference here yester- 


day to the company’s return to 
profitability at the interim stage 
was in error, profits of £753 000 
for the six months to end-Marcb 
comparing with £514.000 in the 
same period of 1978-79. 

Interest in I Cl increased in 
the after hours' dealings and the 


!r isue failed to deter Cbarterhall gained ground for the fourth 
which improved 5 to 80p. Await- successive day. The bullion price 
ins 3 ext Tuesday’s preliminary closed $14 up at $637.50— $34 
Selected Foods moved against figures, IC Gas gained 20 to 874p. higher over the week and its 
the generally dull trend with Trusts closed a shade -firmer; best level since March 5. 

British Sugar notable for a gain reflecting the strength of the Oil Although demand was 
of 4 at a 1980 peak of 22Sp on sector, Atlantic Assets hardened generally only modest, early sup- 
expectations of a strengthening 
commodity price. Buying ahead 
of Monday's preliminary results 


lifted Louis C. Edwards 2 to 73p, 
while renewed demand in a thin 


1 


price was finally unchanged at market left Nichols (Vlmto) 15 
3S2p. after 37Sp. higher for a gain on the week of 

Mothercare remained a dull 65 to 405p. Late interest was 
market, falling 6 more to 242 p shown in Associated Fisheries 
following sharply reduced first- which added 3 at 67p. 
quarter sales. Woolworth, un- Trusthouse Forte slipped to 
settled by the recession in sum- 184p before regaining the over- 


FT-ACTU ARIES SHARE INDICES 


NEW HIGHS AND LOWS FOR 1980 


These indices an the joint coaptation of the Financial Tines, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Flares la praillesK dm mnfart 
nf Sods per section 

Fri., June 27 , 1980 | 

TtaV 

». 

ULJ ! 

WWy 

Juv 

25 

Toe, 

June 

24 

Man, ; 
Jtae 

23. ! 

Year 
ago ! 
IwO 

Highs and Lows Index 

laden 

No. 

Change 

% 

Est 

Emaji 

YWd% 

(Max.) 

Grass 

Or. 

YkU% 

(HCTd 

30%) 

EsL 

PfE 

ftiuo 

(NeO 

index 

No. 

Index 

No. 

Index 

No. 

Irtiex 

No. 

Index 

No. 

1980 , s “ 

Cegtata 

Myi j Law | Mgh | Law 


1 

CAPITAL. GOOOSQ72). 

25333 

-05 

17.69 

636 

6.93 

25457 

S187 

250.92 

25288 

24X67 

25487 

(26/6) 

20887 

(3/1) 

28/87 (4/5/79) 

50.71 (13/22/74) 

2 

. Bulks ib Materials (28)-. 

244vB5 

-13 

1854 

6.71 

63C 

24857 

24585 

245.9® 

24757 

225.45 

249^ 

(M/6) 

19480 

(3® 

27052 (8/5/79) 

4487 (11/32/74) 

3 

Contracting, Co«tn>ctto<Z7) 

37L16 

-0.4 

2520 

656 

4.76 

37280 

37155 

37157 

37X93 

358.15 

37728 

(29/2) 

31380 

0® 

45X74 (4/5/79) 

71.48 (2/12/74) 

•4 

Hedricals (16) — 

688 St 

-85 

1239 

.354 

10.40 

692.73 

67587 

66856 

66780 

58433 

69X73 

(26/6) 

53956 

(2® 

69853 (4/5/79) 

84.71 (2Sftft2) 

5 

Engineering Contractors (11) 

30638 

+02 

2226 

8.46 

556 

306.06 

30589 

303J9 

30554 

36454 

30655 

09/6) 

264.74 

(30® 

429.70 (4/5/79) 

6439 (2/1/75) 

6 

Mechanical Engineering (74) 

169 A3 

-02 

1857 

7.79 

6.49 

16956 

16854 

167.93 

16827 

18X37 

173.75 

(14® 

146.46 

(3® 

21X08 (8/5/79) 

45.43 (6/1/75) 

8 

MMrt art Meta FombigfUL. 

26348 

-02 

2229 

1037 

5.40 

16386 

164J4 

164.98 

15832 

16587 

17X28 

(29® 

14X95 

(2® 

19X29 (4(5/79) 

4985 (6/1/75) 


CONSUMER GOODS 

















11 

(DURABLE) (49) 

219.08 

-12 

1553 

557 

823 

2ZL80 

21915 

21624 

21981 

229.08 

22635 

0® 

184.82 

(3® 

29988 (8/5/79) 

3839 16/3/75) 

12 

LL Electronic^ fbdkL TVCM 

323J2 

-13 

1137 

421 

n 7i 

327.46 

32X48 

31562 

32164 

31X40 

3Z7.46 

(26/6) 

24736 

(3® 

358.49 (11/9/79) 

4X85(13/12/74) 

13 

Household Goods (14)— 

9836 

-02 

30.00 

10.73 

3.97 

98.73 

9860 

9838 

9964 

157.73 

116.40 

(XU 

9332 

(9ft) 

26382 (4/5/72) 

63.92 (17/12/74) 

14 

Motors and Dbtributars (ZtJ ~ 

99J4 

-12 

2336 

9.95 

5.01 

10089 

10X43 

10X36 

10X34 

11762 

13586 

(29® 

94.70 

(4ft) 

17059 05/3/69) 

39.91 (6/3/75) 


CONSUMER GOODS 

















21 

(NON DURABLES) 072)1 

22733 

-05 

1829 

753 

654 

22981 

229.74 

229.01 

33.45 

23421 

234.08 

(2C/6) 

20035 

<3® 

26981 (4/5/79) 

6X41(13/12/74) 

22 

Breweries (14) 

28453 

-12 

1554 

639 

759 

287.76 

287.45 

285.94 

29X85 

270.71 

29339 

(18/6) 

24X93 

(3® 

306J3 (4/5/79) 

69.47 (33/12/74) 

23 

Whies and Spirits (5) — 

29820 

+0.9 

1827 

626 

6.74 

29552 

29482 

30X13 

305.79 

30071 

32X79 

(2171) 

278.92 

(2ft) 

35X29 (29/3/79) 

7888 (15/32/74) 

24 

Entertainment, Catering (17). 

33251 

-0.7 

1737 

6.73 

724 

334.76 

332.47 

332.40 

339.75 

31361 

34081 

(20/6) 

26887 

(3® 

37432 (3/5/79) 

5483 (9/1/75) 

25 

Food ManufcKtafefs(2U. 

20455 

-0.7 

2953 

731 

6.00 

205.90 

20552 

205.07 

20631 

215.70 

208.78 

(14® 

183.95 

(28/3) 

Z36J5 (4/5/79) 

5957 (11/12/74) 

26 

Food Retail! ng(l3) 

387.44 

-07 

12.90 

454 

925 

329.79 

327.81 

3Z7.84 

33283 

29X27 

33555 

(20/6) 

28638 

0® 

33555 (20/6/80) 

5485 (13/12/74) 

32 

Newspapers, MiBshmg{13)_ 

441.75 

+05 

2L61 

652 

625 

439.43 

433.77 

43X03 

43732 

42630 

45530 

04® 

37852 

(3/1) 

49256 (8/5/79) 

5588 (6/3/75) ' 

33 

Packaging a«l Paper (15) _ 

13025 

-05 

2753 

957 

421 

13136 

23258 

13X13 

13386 

328.47 

13589 

08/6) 

11130 

mi 

155.65 04/9/78) 

4346 (6/1/75) 

34 

Stores (42) 

wna? 

-12 

13.93 

559 

925 












35 

Text3es(24) 

13050 

+05 

24.90 

1L91 

4.90 

12981 

128.40 

12736 

13109 

16X00 

13465 

09® 

11689 

(6ft) 

235.72 07/1/67) 

62J6 (1U1CT4) 

36 

Tobaccos (3) 

214A3 

-15 

2839 

10.78 

3.99 

Z18J8 

220.76 

ZZX75 

22936 

24X00 

230X7 

(20/6) 

19286 

mt 

339X6 (2/8/72) 

9434 (33/6/62) 

37 

Toys arid Games(5), 

2754 

— 

4435 

1354 

253 

2754 

2858 

28.08 

2822 

7X51 

4759 

(XI) 

.2588 

06ft) 

135.72(16/1/70) 

20.92 (6/1/75) 

41 

OTHER GROUPS (99) _ 

21632 

-02 

1734 

730 

6.92 

216.96 

21689 

2461 

21786 

20X04 

21785 

08/6) 

18439 

p® 

234.76 (8/5/79) 

5883 (6/3/75) 

42 

Chemicals (16) 

316.45 

+02 

1951 

7.61 

555 

315.94 

31759 

31264 

31582 

28X24 

31788 

03® 

27680 

OO) 

329J7 (4/5/79) 

7X20 0/12/74) 

43 

Pharmaceutical Products (7)- 

21679 

-02 

11.78 

637 

10.46 

21722 

ZI6.93 

21368 

215.49 

219.92 

22L00 

03® 

17538 

(28/5] 

29X13 04/9/78) 

17538 (28/5/80) 

44 

Office Equipment (6) 

30823 

-15 

2032 

757 

558 

109.97 

19984 

10866 

11085 

11920 

123.10 

04® 

9857 

(2/6) 

24686 fl/9/72) 

4534 (2/3/75) 

45 

Shipping (10) 

54651 

+05 

13.41 

6.46 

952 

543.91 

54152 

54067 

54487 

455.46 

54681 

(27/6) 

41153. 

(10® 

54681 (27/6/80) 

9080 (29/6/62) 

46 

Miscellaneous (60) 

26077 

-02 

17.47 

6.97 

7.00 

26141 

26062 

258.95 

26267 

24131 

26X70 

OB/6) 

21186 

(3® 

273.91 (8/5/79) 

6039 (6/7/75) 

49 

51 

INDUS 7KML GROUP (492). 
Oils (8) 

23822 

820.98 

— Oj6 

-05 

1739 

6.79 

"527 

65/ 



37-46 


23s 32 

24X02 

120ft) 

“icASi 

Zti.76 

"W 

may 

27381 (4/5/79) 


59 

500 SHARE INDEX 

284.16 

-0.6 

1957 

65e 

5.9l 


28566 

28230 

28559 


28666 

(18ft) 

24X13 


30880 wsmT 

63.49 03/12/74) 

bl 

FINANCIAL GROUP 018) 

216.60 

-02 

— 

55d 

— 

21786 

aSST 

217.44 

“M§0 

18735 

Z19.90 

TSftT 

27^85 

'13® 

24X41 (11/4/72) 

5588 (13/12/74) 

62 

Banks(6) - 

23526 

+05 

4157 

6.91 

2.95 

23359 

235.97 

23635 

23953 

22731 

243.90 

OB/b) 

20181 

(8/4) 

28832 (20/7/72) 

6X44(12/12/74) 

bi 

Discount Houses (10) 

26370 

-0.7 

— 

6.70 

— 

26568 

2641B 

26587 

266.48 

26089 

266.48 

(23/6) 

20650 

08/3) 

293.23 (2/5/72) 

8X40(10/12/74) 

64 

Hire Purchase (5) 

21261 

-12 

14.70 

4.71 

854 

214.94 

21559 

21326 

21669 

158.43 

ZUJ4 

07ft) 

160.72 

(3® 

433.74 (4/5/72) 

3883 01/12/74) 

6b 

Insurance (Life) (10) — 

20355 

—OM 

— 

625 

— 

204.97 

205.79 

20338 

20661 

15X56 

20661 

(23ft) 

15180 

(3 m 

20681(23/6/80) 

44.88 (2/1/75) 

66 

Insurance (Composite} (9). 

14220 

— 

— 

757 

— 

142.04 

14469 

14382 

145.56 

12X60 

14556 

(23/6) 

117.05' 

0® 

16172(6/10/77) 

43.96 03/12/74) 

67 

Insurance Brokers (9) 

31556 

+03 

14.70 

725 

934 

313.40 

31X10 

31321 

319.40 

26X08 

319.40 

(23ft) 

256.48 

(3/1) 

37X27 (11/8/78) 

6586 06/32/74) 

6U 

Merchant Banks (13) — 

12206 

-02 

— 

521 

— 

12820 

12989 

126.93 

17861 

96.17 

12929 

(25ft) 

87.47 

(3® 

27857 (1/5/72) 

3X21 (7/1/75) 

69 


40151 

-12 

3.40 

PM 

4159 












70 

Miscellaneous (11) —— 

23556 

—02 

16.21 

6.44 

754 

13554 

135.70 

13555 

13638 

118.60 

13703 

04/2) 

31982 

m 

303-12 (18/5/72) 

3329(17/1X74) 

71 

Investment Trusts (109). 

24247 

+03 

— 

SJf 2 

— 

Inis 

B96ff 

239.49 

2SS 


24X47 

(27/6 ) 

188.97 

is® 

24831(26/4/79) 

7183(33/12/74) 

81 

Mining Finance (4)-~~. 

2Z7JB 

+0.4 

1159 

435 

1024 

22621 

22435 

22026 

22X15 

11962 

23087 

(13® 

36195 

0® 

230l07(13®80) 

6631 (38/9/74) 

91 

Overseas Traders (19) — 

38551 

-0.6 

1320 

7.03 

931 

387.98 

38787 

38735 

38837 

35057 

43734 

03® 

33083 

(3® 

43734(13/2/80) 

9737 (6/3/75) 

99] 

AlL-SHARE INDEXO50) 

26935 

-0.4 

— 

6,40 

— 

MHT 

wsn 

a?ST) 

M3Tj 

547881 

27X14 

W] 

22586 

0)1) 

28382 (4/5/79) 

6192 (23/12/74r 


FIXED INTEREST PRICE INDICES 


British Govenwnent 

Fri, 
June ' 
27 

0^* i 
change j 
% ! 

xd ad]. 1 
today | 

Xl ad). 
1980 
to date 

1 

Under 5 yean 

30557 

-M7 

— 

4.99 

2 


12089 

-015 


6.77 

3 

0*er 15 years,— -... 

11422 

-Ml 

_ 

739 

4 - 

nil 

13018 

-830 


124 

5 


mss 

-015 

— 

638 


FIXED INTEREST 
YIELDS 

Brito GmL Ar. Gran Red. 

Fri, 

June 

27 

Thws, 

June 

26 

Year 

ago 

(appmj 

2980 

Htts Lmr 

1 

Low 

5 pm...,.,, 

1189 

2185 

1035 

3332 (4/3) 

1162 (28/6) 

2 

Colons 

15 yeais 

1189 

1185 

1105 

1332 (4® 

1182 (20/6) 

_3_ 


25 years J 

H89 

1135 

1155 

1312 (40) 

1182 (20ft) 

4 

Median 

5 jean.... 

1332 

1333 

1231 

1537 (4® 

1299 (20ft) 

5 

Coupons 

15 years 

1339 

1335 

1237 

24.71 (4/3) 

mo am) 

6 


25 yeas. 

1338 

1334 

1237 

U50 m 

13.06 06ft) 

7 

High 

5 jean...„ 

13.41 

1334 

1X54 

15.44 m 

13L12 (29ft) 

8 

Cupous 

15 years. 

13.74 

1388 

1X92 

1586 (4® 

13.45 (18ft) 

_9 


a years. 

13.79 

1333 

1289 

14-92 14®- 

13.45 Q3A) 

10 

Inedeemabtes- — 

1124 

1119 

1132 

• 3253 (21® 

1088 (21® ' 


The f off curing sh»m quoted In tire 
Share Information Service- yesterday 
strained new Highs and Lows for 1080. 

NEW HIGHS (87) 

BRITISH FUNDS (S> 
Tftat-VirlMe'll Tms. Variabtn'BS 
Tress. Variable '82 

BUILDINGS 03 

BPS Inds. Federated Land 

ELECTRICALS (41 
Plesser Tele. Rentals 

Std. Tele. & Cables linked Scientific 
ENGINEERING (6) 

APV Howden Grouo . 

Brotherhood V*rter3 Mining Supplies 
Hawthorn Leslie Victor Products 

FOOOS <2) 

British Sugar Edwards ILgu. C4 

INDUSTRIALS (181 


General Funds Cory. Scot. Northern 
General Scottish Sphere Inv. 
Glasgow StecklioWers Trttxmp In*. 
Great N w Ui T fl Inv. ' Trtptavnst Cap. 
WN IPMUp) Viking Resources 

Berkeley Explr. Premier Cons. 

BP B pc Pr ««. Ranser Oil 

Candecca Resoureej Si eoens OHO 

Clyde Pvtrofeutn Trl Centra I 

LASMO Woodside 

OVERSEAS TRADERS (1) 

Inchtape 

MINES m 

OHmm Hartebeest 

Swan Resources Tanks Con. 

Western Mining Northern Katsortt 
les of 1C* I 


Kalamazoo 
Lep Group 
Morgan Crucible 
Paiwotl Duffryn 
Pritchard Sendees 
Provincial Laundries 
Royal Wcrro. 
Securicor "A" NV 
SotteW P. 8. 


BTR 

Bestobolt 
Cjwtxjds 
Cant , 

Hal on 

Hanson Trust 
Hoi dm lA.’ 

Johnson Matthor 

JaurtfanfTJ 

„ „ MOTORS I1J 

Rolls-Royce 

. • . . ..NEW SPAPERS (11 

Associated News. 

PROPERTY Q] 

AllnaCt London Avenue Close 

TRUSTS 128) 

Ashdown JosHtojs. 

Atlantic Assets Lane. & London In. 

Bankers Inv. Murra* Gleodevon 

Berry Trust 1928 Inv. 

Continental IMm Northern Secs. 

Domm ion A General Outwicli 

Drayton Far Eastern Rher 8 Mercantile 

Eng. 8 Scot- Inv. Rothschild In. 

Gen. & Commercial Scot. National 


Gold Mines at Kalgoartle 

NEW LOWS (20) 

FOREIGN BONDS <3J 
Chtnesp d’ioc 1898 Chinese Spc 1*13 

““■^’^ARsni- . 

MNwFenr-gJ^j^ 

British Benzol Thurgar Bard ex 

Dlxor-Strwod 

STORES (1) 

R a vt M Cte 

ELECTRICALS (2J 
BSR Jonas Snood 

ENGINEERING (3) 

Black ft Decker StartrRp 

^ FOODS <11 

FMC 

INDUSTRIALS Ml 
Camrox Nell * Soeoctr 

Harris rnu) Rotaorlnt 

- LEISURE il) 

Falrtlite Boats 

_ OVERSEAS TRADERS (1) 
African Lakes 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
ing ing tion meat 
Jan. 9 Jun. 20 Sept. 11 Sept. 22 
Jan. 23 JaL 4 Sept. 25 Oct 6 
JiU- 7 JaL 18 Oct 9 Oct 20 
For rote indications see end oj 
Share Information Service 
Call, options were dealt iu 
British Land, Trl central. Wood- 
side, Endeavour, Premier Oil, 
Westland Aircraft, AGB 


Research, Highland Distilleries, 
Carless Capel, KCA, South-West 
Consolidated Minerals, Cons. 
Gold Fields, Vickers, Consoli- 
dated Plantations, LRC, Chart er- 
lialL Rolls-Royce, FNFC, Shell, 
Johnson Matthey, Alina tt, Lon- 
dona Properties, Ashton Mining, 
North Kalgurli and Town and 
CUy. Puts were completed in 
FNFC, Oxley Printing, Plessey 
and Thorn-EMI, while a double 
was transacted in Lonrho. 


RISES AND FALLS 


Up 


Yesterday 

Demo- - Santo 


Ontbeweek 

Up -Down. -Santo 


British Funds — 

' 9 

66 

-16 r 

••• 89 

297- 

BS 

Cpns. Dom. and Foreign Bonds 

3 

ZO 

' 43 , 

48 

45 

237 •• 

Industrials 

- 1BO. 

288 

-958 

981, 

X329 

ftfira 

Financial and Property 

107 

93 

.. 297 

625 

448 

:X413 

Oils --i.- 

-- 2S 

9 

- 18 

90 

76 

'« » 

Plantations - - u.i....-.- 

' 1 

9 

19.— 

‘ 19 

30 

■ L.-81 S' “ 

Mines ^ m.!..'. 

56 

' .32 


300. . 181 

-304 - ' 

Othsra ... 

'■ 33 

S3 

63. 

.;' 254 

200 

•.v334 

Totals- 

. 386’ 

680 1 

1^480 

T Jt426 

2.606 

r 7.«7 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 
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RECENT ISSUES 

EQUITIES 


las & 

lea 
Issue ]ov 
Price E« 
Pi R®- 

M O 

■ c« 

1980 


fs u 


^ J 

:! 

85 

.0 

31 s 

High 

LOW 



rfoo 

5 I 

p| 

o> 


Il II I F.P 

1 . - 

j£14J* 

£14*4 

Beljerinv'stBSWKRM 

[£14 1« 

— »a 

Q 17* 

3.0 

63)BJt 

56 F.P. 20(6 

90 

74 

Homo Farm Prod*] Bp 

68 


32.9 I 2.6 

4.7 

12.1 

- 1 F.P. 
1 F.P. 

27/6 

9 

3 

tlJonkln & Purser-... 

9 




1 r 5 


100 ■ F.P.127/6 

110 

93 

Peer! ess 

93 


be. 3 

IS 

9.7 

42 


FIXED INTEREST STOCKS 



123/8 


Fri., June 271 I < 

jThur.wed. 

indaxj Ylgld I June I Juno 
NO. : a 1 38 S 25 J 


Tubs.! Mon. . Fri. Thur. ; Wed. I Year 
June; Juno I June June; June 1 ago - 
24 I 23 ] M : 19 IB app'x 


1980 


Since 

Compilation 


High* 


Lows 


Highs 


Laws 


15 i20-yr. lied. Deb. & Loans < lb; 

16 'Investment Trust Prefs. il5i 

17 Icomi. and indl. Prefs. i20) 


53J» tl3.9SIB3.DI [62.74' S2.7& 52.76 W.71 : 52.B7 : 52.56157.10 
49.46 | 15.89 1 48.46 j 49.K . 48.42 48.42 48.42 j 48.42 | 48.42 ! 49.6 


53.01 129.6) 
49.46 (2S/6i 


64.39 , 1S.9Z | 64,38 . 64.70 ! 64.58 j 84.41 I 63.78 ! 83.78 I 63.'59 1 66.87 | fA.10 i25,6> 


49.12 (7||l 

46.34 (2<I| 

60.92 (27/3) 


113.43 (23/10/65) ; 37.0S (3/1/751 
114.41 {13 9, -631 ! 34.45 |4/I2(74) 
114.96 .7i 10/65) 147.67(6/1/75) 


Equity Section or 
Group 

Base Date 

Base Value 

Equity Section or 
Group 

Base Date 

Base Value 

Pharmaceutical Products 

30/12/77 

261.77 

Industrial Group 

31/12/70 

128.20 

Other Groups 

31/12/74 

63.75 

{Miscellaneous Financial 

31/12/70 

128.06 

Overseas Traders 

31/12/74 

ido.oo 

Food Manufacturing 

29/12/67 

114.13 

Engineering Conti sc ms 

31/12/71 

153.84 

Food Retailing 

29/12/67 

114.13 

Mechanical Engineering 

31/12/71 

153.84 

Insurance Brokers 

29/12/67 

96.87 

Wines and Spirits 

16/1/70 

144.76 

Mining Finance 

29/12/87 

TtXJ.M 

Toys and Gamas 

16/1/70 

135.72 

All Other . 

10/4/62 

100 00 

Office Equipment 

16/1/70 

128.20 

1 British Government 

31/12/75 

100.00 


t Redemption yield. A list of the con- 
stituents- is available from the Publishers, The 
Financial Times, Bracken House. Cannon Street, 
London. EC4. price 15p. by pest 2p. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1882. with 
quarterly highs and lows of the indices, is obtain- 
able from tha Seek Sales Department, FT Business 
'Publishing Limited, Minster House, Arthur Street. 
London. EC4R 9 AX. at £50 per copy. 
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Automated Soe, SJ Cnv. Una. Ln. B5_.„ |145 .... 

9Si£ 99 Can. Imp. Bk. of Commerce. 11J Deb. IMS) asi? ...... 

l5ppmiappm.ChaIlenga Com. 16pc Pref. NZ 68.20 jBppm 

101 95 Icowlo (T.) I0h% Corn. Red. Cum. Prof... I 96 

10014 100 Dalai 812 * conv. Bda. due 1996 

uaij 1017 b FelKftoneftDistrlet Water lOpcpref HJ 


67 

102 

117 

107 

102%' 

113* 


65 it [London A MidlandlndsOlt pc Deb. '88-941 


99 

1071c 

101 

101 Tb 

Ills 


Mid Southern 10S Rad Pit. 1986.... 

NS8 Newsag'ta l&SGnv.Uns.Ln.l KQ-MSfl 

North Brit. Props. 9*% Cov. Una. Ln. 19361107 

North Surrey Water IQpc Pref. 198Z.. 

South Staff. Watery Rd. Pf. '8B 



“ RIGHTS ” OFFERS 


Issue • =_ 


Latest 
Ren unc. 
Date 


<0. 


103 
116 
100 
6e 
200 
IB 
64 
690 
40 
263 
118 
126 
60c ti 
SB 


Nil 

Nil 

Nil 

Nli 

F.P. 

Nil 

F.P. 

Nil 

Nil 

Nil 

F.P. 

Nil 

Nil 

F.P. 


4/7 

Sf7 

29/5 


50/6 

11/6 


30/6 


3/6 


18(7 

8/8 

20)6 [lB/7 


1/8 

7/8 

4/7 


90/6 

23/7 


18/7 


I960 


Hign 


20 pm 

24pm 

43pm 

106 

778 

19>s 

65 , 

62^ jjm 

70pm 

151 

147pm 

455pm 


Uur 


Stock 


20pm;Astbury & Madefey., 


17pm 

34pm 

80 

673 

I7»c 

61 

25pm 
«lis 
44pm 
1 

127 pm| 
IBOpm 
128 


Brown A Jackson 

Cariess CapeL. 

Clifford’s Dairies ‘A'. 

Clyde Pctrolnum ! 

East Rand Corn.... 

EJeco. Hi ^ ia . J 

Harrison ft rmiifinifl 
Hawley Laimra.,,-,,.,..^ 

Land Securldes^...., 

Llnfood 


Uoyds ft Soottlsh 

Pan continental. 


Sllvermines^.... 


o a 


H-or 


18itpn> 
19pm 
.«r 
616 
I8ia 
83 


-1 
+ 1 
1-1 
+ » 


25pm 

42ia 


Na 

60pm 

180 

147pm 

390pm 

147 


1-16 

+1« 


Renunciation dan usually last day far dealing free of stamp duty, b Figures 
based on prospectus estimate. g Assumed dividend end yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or ether official estimatBS for 1979. Q Gross. T Figure# assumed. 
1 C4W)r allows for conversion of shares not now ranking for dividend ot ranking 

AnLv tru* rtfttncfnrt riiulrlemja R mnnlnw .J.. e. —.Lf_ t m 1 -A I • 


? n Jy 1011 dividends. 5 Racing price to public, p* Pence unless otherwise 

Indicated^ tjssuad by tender. |] Offered to hcldsrs of 


da 1 "?:" .:*„ l8 * u, i d .V w »y rt"CTpitiliirtmir' MBaSSdT in 

connection with reorganisation, merger or takeover. UU introduction. Q Issued » 

ssjaterBy* 2 bk.es. 
mkfcssgzussrte pref * Bb,,r “ #ns 1 oki - •*** at 
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Americas lod.lktx.r 

. . 

Management Intanotional Ltd. 

BLd8en*8khLBnmlii. 8P»a954060 S Mla ve rt Tmrt MNiauew Ltd. ' 

— I — ] — ^^olSIrw^lWaL hie qfMwv 0624 23914 

jWr HRWaTnet—EKa ' 11UI--4 . 
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S!oMbSS f£ra^/® eBl *0«i»6464 ' i *^***»* **■«* -*T 
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SERVICE 


AUTHORISED 

OMIT 

TRUSTS 

y Brit TsL Mb gra, (a) 
l,®wtWseftt.Aitefaw» 02965941 
r.Gih.Ts-.1ffiB 55-43 190 


Emson & Bodfey Tst. M ag mrt . Ltd. 

28h Albemarle Sl,W 1. 01-493301 

Emson DwSeyTst [711 79J71 _J fijjfl 

Bpftjf £ Law Or. Tr. «Lf (aJftXc) 

Am?tstOT^HifltlWycDO*e. 049433577 

Eto*7*Law> pas 82,^-061 US 

FUcfity International UanagGmeiit LhL 

62-65, Omen SL, London, EC4R 1AD. 01-2484891 

ts&s==M tijga 
aaagdB 4049 - » 

James Frotey Urit Trust Kngt Ud. 

10-14, West Nile Street. Glasgow. 041-2041321 

. — . 


S nWftnw ft Ross Unit Tst. Wnon. 

I ^CorahaL Loodoa EC3V3PS. . GL6236314. 
IptiRGniliW JKA - H5J.-4 1193 


S.E. 




tty 




Manulife Bbcagement Ltd. 

SL George'S Way, Sever-age. 043351001 

Grawh Units . (72^ 7t£( +03( 4.63 

Mayflower Diaaaoemait Co. Ltd. 

14-18, Gresham St, EC2V7AU. 01-6068099 

income Jut* 23_E 
General Jot* 23— P 

Intri. June 23 F 337 

Hrmn Fund 

3?G^m5L,EC2P2E1 
Mit Ceiu June 25™ (563 

Au.Uts.Jne 25 f 

Her. hit. June 25 

AU.Uts.Jwe 25^. 

Merc. Ext. June 2b_i 
Aeon. Units June 26 1 

KBdtamJ bd Group 
Unit Trust Managers Lid.* fa) 

SMwr Street. Heart 


Starert Unit TsL Sbaagen LitUa) £*??/, 

45, OzrJntteS^.EB^irsh. 091-2263271 CreyUmCRoSSl ‘ ^° a &r6S49664 



Units. &JL 

Accum. Units .. — , — [H-fl 
wfendrawai Units -J4S.4 
•Shoxrt b fffish Capt H 
SUltjd.. . ... 

Acorn. Units., 


Oeatonj flues. 6 Fri. •SSl’ 


— | £?§ MftSiy Fundc— . 

-.J 0.7a GW fm\e 


Gilt Ford — , 

Black Gold Frt 
PULA Fund 


Fwan fti jtaa IMt MgL Ltd. (a) 

64, London WaH, EC2M5NQ. 01-628 51B1 

America Jots 16 . 


(Acorn Unto) 

Extra I n ame 7rort_ 

inLGroS!rFi__ 

(Atom. LWtl (48.0 

Frtemfr’ Prevrit unit Tr$ MgtvV 

PWiamEod Oorfarti 03055055 

BS 8 E 25 dH Hd « 



.755 J 

Funds in Cwt* 

Puttie Trustee Wogsway.WCL 
&4iiWJH»19_-_Jia.9 127J 

Gross Inc. June 19._j75A 7 1 

monies under 

E.T. Unit Haugen LM? - 
16 Fbsbrey Ciron, EC2M 7DD 
G.T. Cap. Income 
Do. Acc. 




Son AHacM Fauci KngL Ltd. SwTPrtaUnrts i 

Sun AHUncq Hs&, Horriam. 040964141 Fens. Mnort Cap. 

Pens. Kiiprt Acc 

Pens. Money Can — | 
Pens. Money A«. 
Pens. Equity Cap. 
Pens. Equity Ax. — 
Pens-GikShortCaa— 
Pens. Gilt Snort Acc.. 
Pens. GU! Kcd. Gep. . 
Pens. Glh Med. Aee_. 
Pens. Gift Long Gap— 
s -= s Pm. Gilt Logs Acc.. 

Sf 5« nfsecv. 

-Q2l -4.45 MFcpSrr 


.9 

WJ 


fbfctf fcWWW 

Target TsL Mngrs. LfaL9{aKg) 
Grecian Sr, E.Ci " " 

Athol Crescent, Erin, . 

Commod i ty - -IF22 


Financial 

GUtAcoini 

InwstmentThia 57.2 

Special Situations— H.2 

Anerion Eanle 30-0 

Pacfffclncnroe 2B2 

Pzriffc tonm. 32j 


Extra income . . ... 5*3 
Preference Stares— ^9 

Inoome and Growth Z 92-9 
Growth ~....l35.9 


I +oa 


MW 


[-5? NFSE Acc. 

First Unit Fund . 


iJS Furai carndy dowt w ibHiaeu. 

Perform Units 1 

Vi-ut 5w«e Cl Prios are for 
. Senes (i> These are 


Series C2I _ 


WA-ca 


C3 a 


73.7 


VLB 

3603 

52& 

63.9 


491 

555 

50.4 

S7.0 

49J. 


773 


304 
UB5 
1165.4 174JI 


JQIBxt 

— J .82.4 


-oa 


+lJj 1145 

2095 


.73.7 


-02 

--02 

-0J 

-02 

-02 

-02 

-03 

-03 


199.9 


* 



145.9 


0M054300 




^(jifenoa IMt Trust M anag ers Ltd. 

-SaFeodnrJiSt.rajSAA. 6239231 6. & A. Trust (a) fe) 

. AtftiwnUT 158-5 62.7J — 4 5JJ8 5 IfefliWoh Road, oAiawrad. 

(Mt asgoifc. Co. Ltd. G. &A. (392 


jS K EC2V7JA. 

. MootM? Fnad_I13O0 


tCG77) 227300 
419) -OK 556 


■jbtaii!^»ot Securities Ltd. (aKc) 

IfeQpWn SL, tendon. EC4R1BY. 01-2365281 


,-. M <n '* 25657E> fiartmore Fund MsnsgersV laXs) 

3404fl — J 1200 2 St- Mary Ace, EC3A8BP 01-623 6U4 

Dctung enfy; 01-623 
American Trusts. 

Briti!*Ta.lAccJ_ 

C o n ii ukM? Stare. I 

Extra Income TO I 



OllM 



1 SEKvm 


.... Undt TiL Mgs. LUL9 (aXc) 

■ SO. High U efcom, WC1 V 7NL. 01-8316233 

■ferefays (Mum Ltd.? (aXcib) 
=tMcomHo.252, Rtm fa rd Rd, E7. 
mdcnra America — C9A_ 


East Trust — w_| 
neTst— 


GQA5 (Antony) Unit TsL Mgs. Ltd. (a) 

tc**s PL Old Jewry. EG2 01-5884111 

gfigps 

e6.9 —02 5.90 
49.90, +0L3 4.70 

552* +CJ 5.20 

X 406 p 

51.1 +07 £10 

563a! 5.60 

Z7.CC -02 llO 
37^+flj) 200 

01-5885620 

JB=J tt 


Ala-oil i5o 

•Prices a. Jane 27. Next dealing Jo* 4. 

Bfisnstor Fnd Mauagen Ltd. 

Minster Hse, Ardor St, EC4R 9GH 01-623 1050 

BSSMfc=V 1% 

KLA Unit Tkust IflngmnL Ltd. 

OM Queen Street, SW1A9JGL 01-222-5177 
M LA Units KUI 67J9 1 454 

tfiBrray Johnstone ULT. Bigot? (a) 

163, Hope Street, Glasgow, G2 2UH. 041-2215521 

KUEBupe0n___^7 6721 254 

DeAq t>v Frhhv. 

fiaotud Unit Tiust Managers? (aKc) 

15 CapthaO Axe, EC2R 7BU. 01-6064603 

Muutal Sec. Pta K5 9MM-...J 7^ 

MiJ:.~nt Inc. Ta J§5 ^3 7 -® 

Mmuai Blue Ctoa -~|49!9 w!ra -53 651 

Itoia/HjghVM . .jgJ 58.^ -63] 1032 


Hated Pn w htent la*. Misers. Ltd. 1 ? 

43. Grscediurch St, EC3P3HH. 01-6234200 

M.P.t em.Un.T u. — ign 61M 4 610 

(Ajcua Units)* PJ2 B23 J 610 

NPIffSSE.TnU.. _ _ 

(Acam-Untel** .0595 1 _ 

•Prices on JonelG. Mat dealing ^ 


, 2492 , - 

jrpatoa ik^c(! rft?rTl396P 
. ocno 1« utsas •> W ones & earner policies. 

672 CatddtttCtal Umw Group 
6® St. Helen's, 1, UndtrSttail, ECS. r 01-2837500 
2 S Vr.An. Ac. JuaeZ3_! 7625 WUll - 

Do, Annuity Uls i 2>53' I I — 


Prfs5VIJaK!2S 

Eqcy. Ea. Ipc . ___ 

Equity Ex. Aacum— .(3761 4t)35| _„4 651 Ccnfederstisti Life insurance Ga. 

Tower Unit Tms£ MngL Ltd. ’ 

3W5 Fosbury S wb^ECZA in ! ,,01-6282^ !Zl 

29^ *d 23 — 1 - w - 7 



1005] 

ICOiJ 


SpeOtolSinatiMs. 

Trades Union Unit TsL fdaaagers? 

100, Wood Street, E.Ci 01-6288311 ----- =■- • 

TUUIJmwZ 1526 560| 1 63Z 

Transatlantic and Gen, Secs.?? (cKy) Condtil Iesurrcs Go. Lid. 
91-99, New London ML, Chelmsford. 0145-51651 32. ConMO. E.C 3. 

Borbicsi June 26 — * “ 

tfiosna. UnilsJ , 

ABa-b. Expt_ Jme25 
Bucktxn. June 22 — I 

(Acaun. Units)— 1 

CeJorta June 27. 

(taurn. Umtd 
Cam. Jones. 

(Ahuil UnMsi 


Govett (John)? 

77 London UtaD, EC2 

StKWiI*. June6__^266 


Do. Accum. Unit. . 

Nest deafiog Jo* 4 

Grieveson nbatagamect Co. Ltd. 

59 Gresfiam Street, EC2P2QS 01-6054433 


OlAiblAcc 

■Qn.Ai6t.1nc 

rsoL 



(Acoum. Unis). 




2SA5 ..^J 
247J 

m d = 


01-626 5410 


Can. June 15 1 2*p 1 J — 

|f Efil&SEfehw 57 - 5 ^ :d - 

633 Credit & Cotaraerce Insurance 

<-32 120, Regent SL, London W2R 5FE. 01-4397031 

C6CMB31L.-6 1134.0 14Zfl 4 — 

ell Crown Life, 

i-O CrQcmUfeHse^WUfogGUZllXV/ 04562 5033. 

d-S Qst. Fi I non Jit?! U3J| +051 10JM 

S & Mang-aFU Acc—lMO “ 

^■•9 i&tftt Fi InH. 123JQ 

im'd. Fd. i"™ — 


A General Prop. Fd. 

11. Queen Vhaaria SL, EC4N 4TP. 

LAG June 2 COW J32.9j 

Next sab. day JWy L 

Life Asm. Co. of Pemsjtvsnfa 

8, New Rd, Chatham, Kent. Medway 812348 

LACOPUnhs R0A5 10771 1 — 

UcpCs Life Ananoce 

20,0<f<anSt v ECZ4HX 
Midiy Gftrtfi June 6. 

Op. 8 "A* June 26^. 

Cp^A Equity Jaw L 
Op.a-ATto'jCTeZS. L. 

LSWR&JInABZB 
iS'A'DsTiubw a EL 
.ifS'SsJm 7b ISO! 

Op ja*A'lnJI! June 26 .(967 . 
ftas.PrAc. Ju»16 .167.9 
Pens.PrXap. June 16 1442 
Pers.EqJfo.Jm lb. 39a£ 

Pw^t q C-Tf — Tina ln_ SE 3 

Pn&FfoUlc. Jane 26 _@20.0 
PeiB-FjiCap. Jntlfa 1£9.0 
Uets-Mg AcTjm 16 3^.4 

PnE.Ma.Can. June 16. 237.4 
Penj-DpJfo. June 16. 1£L7 
PasJcwCapjmi 16.(1560 

Londcn A’deen & PSca MIL Assiw. Ltd. 
129 Kingsway, Londoq, WC2B6NF. 01-4040393 

■Asset aupder; 149 J) 5LE] —I — 

London tndemnity & GnL Ins. Co. Ltd 

IS- 3). Tbe Fnrtmry, itezdhg 583511. 

Money Manager KflJ 43.6| +0 

M.M. r FleSSeL 

Fbted iBterwt 138.7 

London Life United Assor. Ltd. 

81 King Wifltin St* EC4N 7BD. 01-6260511 

n^lrterea 

Sr 

Mixed^ 

The London & Maictatsr Ass. GfL? 

IttnsfixJe Part, Earter. 038252135 

i, Growth FM_ 


Schroder Life Gfeop? 
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Man. Pen,. F0„ 


#5an. Pero. Cap. Ur — 

~ i - tZSSStssr 

_ SMB-Fnc. Pea. lit- 

~4 - 


113.9 


Jal — 


14V3_, 


5 1Jlb - 3 r 




Gdts Pens. Fd. Cot. -C 

” ProrisSsnee Cspitcl Life Ass. Co. LM 


_ Imperial life Ass. Co. of Canaria 


30 U«±rid*e Road, W12 SPG. 

Sel. hlW. Fd. Cap. 195 ’ 

Sel. KkL Fd. Sta fiis.Q 



/d^rbyWedBeitv; 
CteKCBt Unit TsL MmK. Ud. CaXg) 

- - ^ >. 031-22645 

29. 



76324 gggj*, _ 

Tqa.PwUwtTsLl^r r 2Spf — 4 M9 

fifaenfiony IMt Fond Manage* 


0Mbc dUi»CT __eDa.9 - 22Z4+TUI 548 
t-^ WSfote-jET Fund IhgL ltd. 

4% BtocmbwySm^e. WC3A2SA 01-62388© 



WC3A2SA 

Saij-48 



Sehfeingcr Treat BBngrs. LM (aXc)(g) 

140, Sotfh Street, Dorkhig (030WB6441 

AntExemptteJ 
Am. Growth U)_ - 
Am.SndterCgL(z). 

ErenplWahJTt— 

EsffBTpt MCL Ldrs._ 

Extra Inc. Tsl 
IncmwDhL-- 

•NaVrekT— — 

Pref.AGitt Trust 


J. Hevy Schroder Wagg & Co. LttLVfrXc) 

ian rtwapdrie. EH? 01-2403434 

S5?5? - J2S.?* — R 

GeOmeS- 

(Aaun. UnteJ— 

Europe June 26— - 

(Acosi UrhtsJ— . — 

-Ph&HtFd May 24_|®iy 

^Re«mj June 10„ 

Scottish Fnd. Mgrs. LM? 

28 SL Andrew Si ErtWwrgfa 

pi--j m 

Deaton tin Weawsay. 

Far Set ag see Car, Soag IMt Tred tefat 



Imperil House, GnUdfortf. 

Growth FrtJimrZ7.-|92.9 108 

Bar, Herts. P- Bar 51122 Rea Man. Fd. June 27^ ^. 

127. 

»M Sii^et5?.Fd. ■■..-l lj j j. JIZ: 

HA90KL 01-9028876 


Peositoi Etjudy-t 

RMsienFsd InL 


i=l - -MS 


7UaH__ 
Deposit Bond — ' 
Equity Amm ... .— 
'FAGCBtL 




Irish Life Assurance Co. lid. 

Basildon Howe, 7/U WotFSKfi, EC2. 01-606840L 


71255 

— Deposit Fd. Cap. 

— DpjXKit FJ. Acc. 
Equity Fd-Cn. 

— Equity RtflcsL 

— Fxd.frt.Csp 

— Fxd. Irq. Ate 

— Intri. Cap. 
Inud.Acc. 



— .Blue Chip Jane 2) — 180 4 


m3 

2232 

:::.* 

us^ 

®5 3 
E719 
023.7 


S44J 
imS 


... ^ ra. acr. l 

Eso^ieMan-Frf-^ 
Prc0. MsLJi 


agMarage a 
2m 

2nd — 

adAnierKSB 

2ndEq. PmsJAcc — 

2ndPrp-Ons/Acc_ 

2jdMgrLP«s/Aec_ 

3^BeaFteJ ‘J2m 
ariOTPercJAfl:., 

2nd Am. PrwJAn:._! 

L&ES.I.F— 

L&ES.LF.2. 

UKfltvBst jk zh. 'Pt^geu 

Cafrital Ufe A ss nraBce? Cash initial 

CwlStin House. Ocqx^A^VPtcs. 090228511 Ds.Acdw. 
teylwMFiU— J 106X4 [ — J - 

***^£*tt B629 1=1 - 

C lgitB teBSe 83cXKI3 Gk.9 Do. A snm - 

^ ^ "MKiir 

qntu 


tffJb 

:r 

5SS„_.. 


_ Jural 

Prop. IUkL&I. Jure L, 

Prp.hid. Grtli.5er.il 

Kras £ Shaxsan UtL 
52 Con**, ECS. 01-623 5433 

Bond FrL Exempt — (£5520 57i3( ....) — 
'Lane teat Life Assor. Co. L2tL 
Lurgtam Hse, Hohnbrook Dr, NW4._ 01-203 5211 
Harvest Pen. fifod^Dfil.4 
Lansbam'A'Pbo — MX 

ifProp. Band 1169.4 17 

Wisp CSP) Um Fd |78. r 
Legal & Sanaa! fUirit Assor.) Ltd. 


Ka.TST«IFd_C8i — 

Marked Fd. An. —,64.1 

PropaHy Fd. Cap (5.53 

Property F± Arc. (Ti.9 

Pw te e g ri Life Assurance Co. Ltd. 

222 Eohops^ete, EC 2 - 01-247 &S33 


Prov. Uaraud Fd — 

PrAr.CasbFdL 

GMFueJ 


m 

'l3L2 


rtyFord 

Fund. 


.P2E.1 

0Z7A 



KingsarDors, 





Magna M a m fftfe 1 
CtdEttatB A ssacn ce Foods 

H New Street, EC2U4TP. 


\^ = 


Uatcqed Initial 
Do. Acom. — 
Froprrry lerttil 
Do. Acosn.-. 



Fxd. Irti. Fund. 

Pradartid Pensieos Uatted? 

Holhoni Bare, ECIH’SNH. 01-4059222 

Equtiy Fd. JunelC-^t^ll 
KStflnLJmlB-.. 

Prop. Fd. June 18. 

Befetce Mutual 

Toriiridgt Wefls, KecL 0B9Z22Z7Z 

ReLProp.Bds |2ffi3 - UJ - 

RatfascHH Asset Mansgeneot 

SL StrCWns Laue, London EC4. 01*6264356 

NX.Prcp.___.p 5 a 9 J«LS j _ 


prices Ou rerpcsL 
56U 031-655 6000 


Scottish Widows’ 

PO Box 90% Ettringh 

ftiSiira-af 
a-SISSSE; 

Ex. U. Inc. June 18- 
Pen. Man- June 19 
9h«ih Ufe Assurance Cd- Ltd- 
Z61-166 Fleet SL, London EC42DY 01-3538511 



Mwnff Ml Arr .. Tltrtfc 


Far°Pricei~al esfc Urib a 

Basts Rate please Phone 



1.9 419 

EBshopisate Comwoifitf Ser. I^L 
P.0. Box 42, Dourias, IaU. 062*43911. 

sssjfeffiaBBf uisa s 

Bridge Mwagenrent U 
CPO Box 590, Hong Kdon 

Britannia Tst MnpiL (OU LM. ^ 

30 Bate St, SL Heller, Jersey. 053473114 

US. Dotar.OmnUri 
Uriven 
World I 



Maple Lf.Grtb.__., 
H3pteU.RfooBd._l 

Maple U.E^r 


SOI 

1560 

K31 

2504 



CCnctent Icrccetore Assurance? 

lean Raise. 233 High Sl, Crcytiw 01-686 9171 


Frx«/lnlweaCap — 
Fixed Interest Acc_ 

CasfaCqr— - ,_ 

Cash Arr ._... , 

imendtonalCzp 

International Acc. _| 

American tap., 

American Acc. _ 
Far Eastern Cap„ 
Far Eastern Arc.— 

Dritribuliaa. 

&m Life Peariont 
(funds for hidMdx_ 
Feos. Managed Cap— 
Pens. Maraged Acc— 
.— Pens. Property Cap.- 

— Peas. Property Acc.. 

— Pecs. Emflft Cap- — 

— Pe*i. Equity Acc 

— Pens. F. Irierest Cap. 

— . Pern. F. interest Acc. 

— Pens. Cara Cap 

— Pens. Cash Acc. 

— Pens. Intri. Cap. 

— Pens. Intri. Acc 

— Pens. American Cap. . 

— Peas. American Acc.. 

— Pees. Far Estm. Cap- 
Pens. Far Esirn. Acc. 




HP) Peoasns caaegeinent EM 

^GracechwchSL, EC3P3HH. 01-6234200 

Managed Fund. -D97J? 205.41 ..-.J — 

Pncss June 2. Nea dealing jriy L 

Hex* TtsSzed las. Co. (ESfO LM? 
MriLcnd Reuse, Eoidhecd SSI 2JS 070262955 


Prop. Rung Cap. 

Prop. Fd. Act 
Prop. FtL I n r. 

Fixed la. F(L Inc . 

Fixed. InL Fa. Cap. 

»p Fd Inr 
U.K. Equity Fd. (nc _ 

U.K. Equity Fd. Cap.. DBA 
M. Erruty Fd. Inc_ MLS 
InL Entity FrL Cap. _ W-8 
Ref . Pfan Ac Pen U26 

ReLPtajiCapJ’en. 

flten.Pen.FdJtcc._ 
hfian.PenJd.Cap 

Glh PenJiLAcc 

Gflt PenJ+LCap._ 

Prop.PenJdLAcc. 

— Prop. Pra.Fd.Cap 

— Gaar.PeaJFdJlcc.— 

— Grer.PenJroXap- 

— DJLPen-fiLAet 

— D-A.PBLFd.Cap 1 

— Trans-ntettiaikrnal Life fas. Co, Ud. 



2AB. 01-9200661 
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Kalmgh Life Assnance? 
41-43 UaMmc SL, Un. W1R9LA. 
Maaawd.Rf ®42 “ 


[/Fd.. 


Fixed InL Fd_ 
Prop. Fit . ..... 

C^Fd 




Vanbrugh Pensions Liraffed 
41-43, Maddox SL, Ldh., W1R9LA 

L'jray d 
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Welfare Insnace Co. LM? 

WhBiadePar*. Exeter. 



0392-S2155 


— Moneyraticer Fd _| U3L6 J+0 l3| - 

For other lints .^ptease^^r efer to The Lnndan £ 


01-7499111 


Windsor Life Assor. Co. Ltd. 

Royal Atom Hse. Sheet SL. Windsor 68144 

Invetnr Units I (836 J7.fl 

Acosso. Pm Ui»fc_F120.9 

Flex. foy. Growth, 

Future Ass! Growth J 
ReL Ass"d Pen. — 


Met sub. pend Jure 


11 


Security Sderitea Ltd. 

IfovIGtBTttAK B32 

mrifitHTstlnc gia 27. 



letjd & General (Urit Feaaacs) L%- 
Mjnnn EaBnpt Cash IniL ^-KJ.O • - I%2 — [ — 
Jb-Acflri. _|lMB •j.iTjl .._.J — 

2JD Exempt Eqty. Init_[19p.4 1-ifc^ — 


Reya) Insurance Group 

New Hall Place, Liverpool. 051-2274422 

Royal Shield Fd [185.4 196JJ 4 — 

So M « Prosper Grot sp? 

4, CVELivMeirt, Lfldc, EC3P SEP. 01-554 8899 


— Bo. Acorn. 


[213.0 


Exempt Fixed inti... 

IVi fimm 

Exempt Moqd. Mt. 

Do. Acam. 3MJ 

Exempt Prop, foil — £3.® 

Do. Accum. ■ ■ — — U3L2 


Bsl.Irtr.Fd. 


-H5W 



Depodt Fit — — ; 

Ca3t.PwE.F4t I 

Eqiii^ePLFA ! 

ProF.Pens.Fd' 

G4tPtis.Fr 


-SSJ 


-OB - 
■+06 — 
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OFFSHORE & 

OVERSEAS 

FUNDS 

ARany Fond Maaa^med Limited 
P a Bax 73, SL Heller, Jersey. 0534 73933 

Afoany$fiL(ClJ™-|^.«a^0l+tt3H 151 

Alexander Fund 

37, me Notre-Om, Lnemfcwg. 

AleswderFimd IllSfBJa. — ! — ( 

Na asset rater Jure a. 

AHen Karvey & Sots In. Ugt (CJJ 
1 OsiftayCrtss, SLHefler, Jut. C.I. OS34-73741 

Aiteoe Intematkiiial Dsflar Reserves 

a.?!M«lfSiAa«!Mhiw 7 

■ Drily Al: June 16 0000229 (07% paj 

Artmthnot Securities (CM Untited 

■ PA Box 284, SL HeHer, Jersey. 0SM760T7 

Gov't Secs, nueiljau. I Ktod-03 1MB 
DaDv DealhH. 

StertHBFd. — 1 - 

Dealing IB vwo. 

Bank of Ameiba International SJL 

35 Boulerari »yri, UanriBiM tD, 

"^ l «,TPSfif 1 S l J=t“ 

fffT* Bnnstles Lambert 
2, Rue De la Regents B 1000 Brussels 
RentaFdPd 81358.42 60211-0391 .8.97 


1060 


Pension Managed_J 
Pensioo 
PereitM 

Pension . 

Penshm Fhsl lot ! 

Pension Cash 

Sot Affiance Fund MangmL Ltd. 

Sun Alliance House, Horsham. 040364141 

= 

Sin Affiance Lbrired Life Ins. Ud. 

Sui Aftiaace Hoose, Honhara. 04tS 64141 

Has feE^i ■. ■= 

Si^SSonai Fd -03 — 

Deposit Find.- -D135 119 -3j . .... j — - 

Managed Fund [130.7 13761-03 — * 

Sun Life af Canada (UK) Ltd. 

2, 3, 4, Cockspw St-, SW1Y 53H 01-^05400 


tanwui iracsi — f 

Far East AlnLFd f 

iS^i 3 ^ T fcL 

csx^m eapsssa Ta—jaiSl _.J OjS 

Eti. capitri return on reqaesL Men dealing Jriy L 

Brawn Shipley Tst Co. UmeyllM 
PJL Box5B3, St Kriler, Jeraqr. 0534 74777 

^SSfcdSS! ’ian^) 1 ^ 

B a t to r T reM Management: Co. LM 

P.a Box 195, Hanahoft Benrunfa. 

KSga=® a itars-i IS 

Prices a Jure 2. next riLtytiyi. 

I nul la m il SLA. 

43, Boulevard Royal L uxento o u ig 

Capital InLFim | USS2L94 | — J — 

Charterhouse Japhet 
\ Pa te rnoster Row. EC4 0V2483999 



Sun Life Unit Asorace im. 

107, Cheapiide, London, EC2W 6DU 01-606 77B8 


Cfnre Investments (Jersey) Ltd. 

PJL Box 86, Su Peter Pan, Guernsey. 0481265ZL 
CL H. OS Growth Fd.*_ElDJ2 lOM-Offil 3.40 
CUveGBtFd.(C.I.)„nA4~ M — 4 13-GO 
Clive te Ftt. (Jsyj— K9A9 9%1 I_3 13JB 
•Daly Deafings. 

CornMO las. (Snevmey) LM - 

P.a Bax 1S7, SL Peter Pert, Gnunrey 

imri.Mm.Fd. [135-5 302$ — S — ■ 

Crakpnoimt Fixed Hit fldngrs. (Jersqr) ' 
PJX Bex 195, SL Heitor, Jersey. 0534 27561 

“““'SkrffcNwfla - 4 

DWS Deutsche Ges. F. Wertpapienp 

Cranehw^weg 113, 6000 Frankfort 

bnesta [DU3U0 35.Wf-0Jfl - 

Delta Group 

PJL Box 3012, Nasatt, Brtewoas _ • 

DetL lav. Joe* 84 [275 22$+0JSi ■ — ■ 

Dextscher Inesfinent-Trast 

Pastfodi 2685 BWwgasse 6*10 6000 Frankfort : 

SS&srrJ !S 3333 = 

Dreyfus Intercontineiital hre. RL 

PA Box M3712, Itesnu, Bahomes. 

NAVJo»13 — (IBSZtiA 28361 1 — - 

Emson & Dudley Tst. Mgt_ Jrsy. I M 
PA Box 73, SL Heller, Jenqr. 05347393S 

E-D.I.C-T. [1383 14BJ1 — J 220 

The Eno&sh Association 
4 Fore Street, EC2 01-S887031- 

E. A. Income Find*- W73 SOU — J 240 

' li! *tEade*^bjlr 2. **Ke*t dealing June 32 
Eurobond HoidiriBS K.V. 

Pteu ei wari 15, WOemstati, Curecao. 

dM^e^Intel, 15 CfaHtoptrer St, EC2. 


— S-o Htifgs— 


Target Ufe Assurance Co. Ltd. 

^ %^fc)5941 


4 lioo 

F & C Mgmt LM lav. Advisen 

1-2, Laurence Pountney HW, EC4- 01-6234630- 

CeoteiBry FU.__I USM39 I J LTD 

F.& C. Oriental Fd. JTZj — 

PHm Jure 12 Weekly dealings. 

Fidelity HgmL & Res. (Bda.) Ltd. 

PA Box 670, Hamilton Eernnrin 

Fidelity Am. Ab. 

FktefflyDte.Sav.TsL 
Fkteilty Far East Fred. 

Fidriky taLFund 

FkteJSy Pacific Fd__ 

Fktefity World FtL_T 



tflM _ 

+awl _ 


2 Bream's BUgs, EC4A1NU. 01-4® 6497 

vlr^i^ittyFdZ ^9 

^er?amS‘ww; S§l 

9Sertes2Money Ri_ T" 

OTitoplnvesLRL. — 
tFTriip Managed Fd— 

Wnsd-irvTPd. hrt_ 

UMngt lnv-Fd.Acc- 
Man.nro.Fd. Cap. 

Man. Pen. Fd./ 

Trident Ufe Assurance Co. IM? 

London Road. Snnces feL^ 


l-aai ~ 

FiMttf tfgnrt. Research (Jersey) IM, 
Waterloo Hse, Don St, SL Hefier, Jersey. 0534 
27561 

Series A (IntriJ.... VE4SL 
Series B (Pacific) 

Series DtAnLAss4_-t£ff59 
Sterling Fixed l« [£9S7 9J 

First VBong Comssadity Trusts 

10-12 SL George's SL, Danglas, InM. 0624 25015 

FsLWk.Cin.TsL — |4IU 423 1 530 

Firming Japan Fond SJL 

37, roe NotnvOanw, Luxembourg 

Renting June 25 ( US$4257 ( f - 

Frankfurt Trust laBestmeot— GmbH 

Near Maimer StraBe 74-76, D6003 Frankfort 

Free World Fond IM 

Butterfield BMg, Harailun. Bermnda. 

MAV May 30 | USSZ3027 [ 1 — . 

G.T. Management Ltd. 

for: 


Aodnr'E . 

Anchor GUM 

Anchor InL Ftil— __ 


USCJO 

£972 


_ BerryPac 


j£2i 


Growth Cap 

Growth Act, 

Pens. Eqriiy Acc. 

Pens. Mngrt AdC- 
PenS-GHt Edged Arc. 

Pexrs-Gfid.Oep.Acc. 
fens.Pty.Ac 
Tn Inr. Bam 

Tynriai Asurance/P«s)«»(a)Q4(c) 

16, Canyngs Road, Bristol. QZ7232241 


G.T.Asra F( 

G.T. Asia Strrfh 
G.T.Austrahaf 
AT. Braid Fuad. — . — 

&T. FdjaO J9 

AT.lnvesLFd.t_? “ 

"FwSeFCf 1- ' 


G.T. Padfic , 

G. T. PhBfoplne Fd ~.| 


USS7J 


5 S 

-M8 


+0L- 

_ 3195 
^UL62 




ni 
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457 

3.03. 

157 

U6 

211 

J-5HJ • 

834 

104 


3.42. 
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Gartmore Invest. Ltd. Ldn. Agts. 

2, St. Mary Axe. London. Ed 01-283 3531 


1503 Hutcbbon 
KK & fee. U. TsL 

iftSSu 

Inti. Bond Fund 


Minxmn (ftr East) LbL (a](h> 

Hse, 10 ftraurt “ 


H. Rbcg 



= 

— Gartmore Inti. Inc — gOJ “ 

— - Gartmore inti. Grth._)87.a 
__ Briwew Ibhu Fd. Ugn. (Gusntsey) 

_ PO Box 388, SLPWer Port. Gnsy. 048323506. 

— Intri. Fmd _____ ($20.41 20.961 — J _ 
Haunfaro Pacific Fund Mgm2. LM 
2110. C on raiMrit Centre, Hons Kong 

«=J=- 

■taBibras Fd. Mgrs. (C.fJ Ltd. 


P.0. Bor 86, Guernsey. 
Cap^ResmeFdt-^79 

WS?** 

InL EqoKy 

i«.gm.Vsus_, 

mm 





__ 24. Next - 

ICmndes htitiri darge on 

Henderson Admfn. (Ccernsey) Ltd. 

7 New St, SL Peter Port. Guernsey 0481 36541/2 

American 0/S (USO.I95J) lOOq | _ 

Henderson Baring Group 

801, Gloucester, 13, Pedder, Hoagg Kmg 

fopan FiL*JHe J5 HJSlZff 

U! 

— Pacific FiJm 25 ^ US 

— Bom «. Jaw 26 IrtUSj gjp 

z St^ 717 " 8 * 




•toefasive ri PrriliriaBy dBiqp. - 

ffiB-Samoel & Co. ( Gu e rnse y) Ltd. 

8 LeFetme SL, SL Peter Port, Guernsey. C.l. 

Goerasey Tsl fUL5 1B35) +05[ 3^4 

Hill Samuel Invest. MgmL Infad. 

ISSStrS^pj - “ 3,Z738L 

H5. Overseas Fri n 

itffiia«x_:_|i»ssu.h 

N.V. lateffreheer 

PA Box 526, Drift, Holland 
Esneraktefte. Price]. [ F55J5 |+O0B( 037 

Infenathmal Pacific bur. MgmL Ltd. 
PA BBC R237, 56, PH! SL, Sydney, Aqa 
Jtevelfai EqrityTsL —[A$3J6 i47J. 

JanEne Ftaoteg & Co. Ltd. 

ffl5sS»2;~ SI 

Do(Aam, N5n£v^ K 

Ben si. day li* Sf 
Leopold Joseph & Stum <L_ 

HinriCL, SL Peter port. Guernsey. 

LJ. Sterling Fmri [CTT61 ...j — Z” 

KgntrS ra tfaHagemt. Jmtt Lid. ~ 
JSSSS 98 ' H ^r% Jax r-.. .. 0*3473741 
hvnroel 
Gib Bom 
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Ili-.LBiPLASTTCSH 

I SntainS tea*iqpfodu«!r 

■ of plastic profiles. , 


GROUPS 


LBiPliASTIC$}LTDL' V 

• Britain* feadhqproducer • 
of plastic profttes. 
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HAN OF THE WEEK 


FEARS OF MORE DRASTIC IRANIAN PURGE 


THE LEX COLUMN 


The R-R 


Khomeini warns Bani-Sadr 



BY PATRICK COCKBURN IN TB4RAN 


heart for 
Vickers 


BY HAZEL DUFFY 


OF THE arguments put forward 
for merging Vickers and Rolls- 
Royce Motors — and most com- 
mentators were hard put to find 
much enthusiasm for the merger 
plans this week — the elevation 
of David Plastow to chief execu- 
tive of the new group sounds 
the most convincing. 

Plastow was head of the motor 
division of Rolls-Royce when 
the group collapsed nine years 
ag o— February 4, 1971. is 

a day I shall Dever forget.” He 
helped to create Rolls-Royce 
Motors which was finally floated 
off as an independent company 
two years later, and steered it 
towards becoming the profitable 
entity that it has been ever 
since. He thus joined that rela- 
tively rare breed in Britain of 
young and successful heads of 
manufacturing industry. 

Now 48 years old. he must 
have been approached for at 
least one of the top jobs in the 
public sector. Fortunately for 
Vickers, which urgently needs 
new young management at the 
top. he decided to stay in the 
private sector. He wants, he 
says, to make the capitalist 
structure work. 

But he describes himself as 
“ a capitalist with socialist 
tendencies." and it is this 
socially constructive attitude, 
combined with considerable 
charm, which makes him one of 
the most refreshing leaders in 
manufacturing industry. He 
became firmly committed to the 
practice of communicating with 


AYATOLLAH KHOMEINI, 
Iran's revolutionary leader, 
yesterday issued his most severe 
warning yet to Iranian President 
Bani-Sadr and the ruling 
Revolutionary Council. 

They should resign, if they 
could not establish a truly 
Islamic Government responsive 
to the needs of the people, he 
said. 

Criticism of the leadership, 
likely to erode further Presi- 
dent Bani-Sadris position, is the 
most direct since the U.S. 
Embassy in Tehran was taken 
over last November. 

Other leaders could always be 
found. Ayatollah Khomeini said, 
if those of today continued 10 
talk, rather than act. 

This intervention in day-to- 
day politics by the Ayatollah 
reflects his frustration at the 
power struggle between the 
warring factions of President 


Bani-Sadr and the militant 
clergy of the Islamic -Republi- 
can Party, which has paralysed 
government It is probably a 
sign of his own improved health. 

It is likely to foreshadow a 
further, and more drasti*. 
purge of those deemed insuffi- 
ciently Islamic in the Govern- 
ment. 

Education at all levels is 
already being “cleansed” of 
remnants of the former regime, 
as part of a “ cultural revolu- 
tion ” similar to China’s in the 
1960s. 

Ayatollah Khomeini's earlier 
attack on the main opposition 
group, the progressive Muslims 
of the Mujahedin-e-IQialq 
Party, forced them to announce 
the closure of all their offices 
late on Thursday. 

They said they were doing 
this “ to avoid any form of con- 
fusion and unnecessary shed- 


ding of blood." They also 
demanded that the legality of 
their organisation be publicly 
confirmed by the Government. 
- In his denunciation of the 
Mujahein, Ayatollah Khod- 
meini said they merely used 
Islam as a mask to conceal their 
true aims, which were hostile 
to the Islamic republic. 

This outright attack on the 
Mujahedin, very popular among 
the educated middle-class and 
young, is an indirect blow to 
President Bani-Sadr. who has 
looked to them as a source of 
organised support. 

The Islamic Republican 
Party has viewed them with 
unconcealed hostility because 
of the challenge they repre- 
sent to the doctrinaire theo- 
cratic state the orthodox evafty 
is seeking to create. 

The educated middle class, 
many of whom are Government 


officials, were also a central tar- 
get of Ayatollah Khomeini’s 
speech yesterday. 

He said nothing had really 
changed since the Shah's days. 
Even the imperial crest was 
still to be found on ojjjiciaJ 
notepaper— one of the “satani- 
cnl” features remaining in the 
civil service. 

Speaking to relatives of 
wounded revolutionary guards, 
and those killed in revolts 
against the Shah, he apologised 
for the fact that nothing had 
been done for them. This was 
typical of a government which 
was proving incapable of effec- 
tive action, he said. 

The tone of his Speech is 
reminiscent of his criticism last 
year of the impotence of Mr. 
Mehdi Bazargan's Government, 
which resigned after the- Ameri- 
can hostages were taken 
Iranians in exile, Page 2- 
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Barclays Bank ‘is most 
profitable in the world’ 


BY NICHOLAS COLCHESTER 


S. Pearson 
likely to 
buy Fairey 
next week 



BRITISH BANKS were the most 
profitable in the world last year, 
according to a list of the top 500 
banks compiled by The Banker 
magazine. Barclays Bank was 
the most profitable, both in 
absolute .terms with its pre-tax 
profits of $1.18bn, and in terms 
of its pre-tax return on assets. 

French banks dominate the 
list when it comes to size. There 
are now four French banks 
among the world's 10 largest, 
and Credit Agricole, the French 
agricultural bank, has over- 
taken Bank of America to 
become the largest of all. 

It has asset* less contra- 
accounts — Items such as accep- 
tance credits which appear on 
both sides of a bank's balance 
sheet — on December 31, 1979. 
of SlOabn. If banks are ranked 
by deposits, rather than total 
assets, there are four French 
banks ni the world's top five. 

All the four big British 
Clearing banks ‘showed excep- 
tional pre-tax return on assets 
(less contra-accounts) of more 
than 1.7 per cent last year com- 
pared with the average figure 
for the 50 largest banks of 
about 0.7 per cent. Barclays 
achieved a return on assets of 
1.95 per cent and its pre-tax 
return on shareholders' funds 
was also outstanding at 34 per 
cent. 

The big state-owned French 
banks. BNP. Credit Lyonnais 


THE 10 LARGEST BANKS IN THE WORLD 
at 31st December 1979 


By Reg Vaughan 
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and Societe Generale, are not- 
able for their - low level of 
profitability. Their pre-tax 
profits were equivalent to 0 . 16 , 
0J27 and 0.37 per cent of total 
assets respectively. 

The French banks are 
peculiar for the thinness of 
their capital backing. The ratio 
of share capital plus reserves to 
total assets averages. about 1.5 
per cent for the three big 
French state-owned institutions. 

This compares with an 
average for the top 100 banks 
of 3.5 per cent and an average 
for the top four British 
clearer? of about 6.2 per cent. 
The high gearine of the French 


banks, and their low return on 
4 assets, may explain the cotn- 
‘ petitiveness of these banks in 
the International market. 

The Banker’s list shows that 
~ the capital backing of the inter- 
national banks dwindled last 
year. The ratio of share capital 
plus reserves to total assets, less 
contra accounts, slipped from an 
average for the top 100 banks of 
3.85 per cent at the end of 1978 
to 3.5 per cent at the end of last 
year. 

This is a significant develop- 
« raent at a time when banks are 
being invited to channel funds 
between large balance of pay- 
ments surpluses and deficits. 


David Plastow 

He mints to make the capitalist 


structure work. 


Two more U.S. banks cut prime 


his workforce long before the 
Bullock report pushed 
employers into acknowledging 
the values of such a policy, 
although he stops firmly short 
of Bullock-style solutions. 

His enthusiasm for " walking 
the shop-floor” stems from the 
years when he was apprenticed 
as a machinist at VauxhaU. This 
unusual entry to the motor 
industry for a public schoolboy 
came about at the suggestion of 
a friend of the family, who was 
a senior manager at Vauxhall. 
He admits, however, that it was 
not all grease and swarf, as he 
spent the second half of his five- 
year apprenticeship on the truck 
sales side. 

Plastows experience of the 
motor industry is not confined 
to the elegant end of the world 
of Rolls-Royce. Between 1976 
and 1978. he was president of 
the Society of Motor Manufac- 
turers and Traders, when he 
took over the delicate task of 
negotiating with the Japanese 
about limiting their car exports 
to Britain. Since then, he has 
become even more convinced 
that Japanese car imports 
represent the greatest threat to 
the health of the motor industry 
not only in Britain hut every- 
where else in the world. 

Rolls-Royce Motors made an 
attempt to extend its presence 
in the automotive industry with , 
its unsuccessful bid for Fodens. 1 
the truck makers, in 1977. But it j 
is into engineering that Plastow 
has now thrown the fate of 
Rolls-Royce with the merger 
plans for Vickers. It is a sector 
that is fraught with problems 
at present, as Plastow knows 
well enough through Rolls-Rnvce 
Motors' diesel engine activities, 
flier the past year, a quarter of 
i the workforce at the company’s 
Shrewsbury factory has had lo 
be shed, partly because the 
overthrow of the Shah led to 
the cancellation of the Iranian 
tank order for which Rolls was 
.supplying the engines. 

But Vickers is. as Plastow 
says, a company which “has had 
its heart ripped nut'' by fhe 
nationalisation of aerospace and 
shipbuilding, and is in urgent 
need - of establishing a new 
image divorced from the hnltle- 
ships and tanks of the past. He 
might not find the going quite as 
tough as Sir Michael Edwardes 
at BL. his counterpart in many’' 
ways in youth and achievement, 
hut it is nevertheless going to 
he a huge task converting an 
engineering company with a } 
past into one that has a future, j 


BY DAVID LASCELLES IN NEW YORK 


TWO LARGE U.S. banks— 
Citibank and Bankers Trust — 
cut their prime rate by i per 
cent to 11] per cent yesterday, 
following the lead set by Morgan 
Guaranty on Monday. 

But the failure of other banks 
to join the move suggested to 
Wall Street that the recent 
decline from the 20 per cent 
peak is petering out. 

A notable absentee was 
Chase Manhattan,, which has 
moved its prime aggressively 
this year. 

Earlier this month, a cut by 


lenders of the static of Citi- 
bank and Morgan would have 
triggered a countrywide down- 
ward move. But banks are now 
much more reluctant to adjust 
their primes, and when they do. 
it is by half points rather tban 
a point or more. 

Strictly, the prime should bp 
somewhat lower than it is on 
the basis of historic relation- 
ships with money market rates. 

But the banks arc evidently 
concerned about the trend of 
interest rates, which have 
turned mixed after their precipi- 
tous fall of the past two months. 


Short-term rates which deter- 
mine the banks' cost of funds 
have also started edging up 
again and there is clearly a 
danger that the banks could cut 
their prime rates only to have to 
lift them again shortly after- 
wards. 

As a result of yesterday’s 
prime moves, there is now a ' 
split rale — 11 '.*12 per cent. The | 
stock market, which had been i 
hoping for a more positive I 
downward move. weakened i 
slightly. The bond market has ! 
also been soft all this week j 
because of rising rates. i 


DOUBTS OVER the fature 
ownership of Fairey Holdings 
appeared to have been cleared 
up last night as the National 
Enterprise Board accepted a 
scaled -down offer of £22m 
from Doulton and Co., the S. 
Pearson and Son subsidiary. 

The new offer— £2m below 
the priee Doulton was 
originally prepared to pay for 
the engineering group — was 
based on Fairey's revised 
profit forecast for 1980 of al 
least £4m, against the £5. 5m 
projection made prior to the 
Doulton .offer at the beginning 
of May. This compares with 
£5.1m for 1979. 

Completion of the deal is 
now expected on Monday. 
After the NEB had accepted 
Boulton’s original offer, 
Fairey warned of a 
“deteriorating situation." 

.Although there had been 
several approaches .by the 
NEB to buy Fairey, the bid- 
ding finally ended up 
between a Hambros backed 
consortium and Doulton. 
Hambros started the bidding 
with an institution-backed 
offer of £19.5m. 

It is well-known that Fairey 
would have preferred being 
acquired by Hambros. which 
had committed itself to 
maintaining Fairey as an 
independent group. In the 
latest round of talks, there 
has been no contact at all 
between Hambros and the 
NEB. 

Fairey interests include 
nuclear engineering and the 
manufacture of hydraulic 
equipment for Tornado air- 
craft and other military 
equipment. 

In -S. Pearson- Fairey is 
joining a diverse group in- 
cluding Pearson Longman 
(parent company of the 
Financial Times). Lazard 
Brothers, the merchant hank, 
Madame Tussaud’s and sub- 
stantial U.S. interests. 

Of the total consideration 
being paid by Doulton. £4.3m 
will be met by a placing of 
2.16m shares and (he balance 
from cash. 


Thom-GE scanner deal delay 


'Weather 


UK TODAY 


BY DAVID LASCELLES IN NEW YORK 


THORN EMI and General Elec- 
tric of the U.S. have offered lo 
delay and restructure their pro- 
posed 537.5m medical scanner 
deal to satisfy the U.S. Justice 
Department's anti-trust con- 
cerns. 

The deal, which was to have 
Bone through yesterday, 
onstnally provided for GE tn 
buy alL-of Thom EMI's scanner 
operations in both the U.S. and 
abroad following the British 
company’s decision lo get out of 
the business because of losses. 


Under .the new structure put 
to the Justice Department. GE 
will exclude Thom EMI's U-S. 
scanner operations, and only 
buy its non-U.S. segments. 

The U.S. end of Thorn EMI's 
scanner business consists mainly 
of servicing operations and 
some inventor)-. No manufactur- 
ing facilities are involved. 

It was not immediately clear 
how much this would affect the 
value of the deal. But since 
Thom EMI's scanner operations 
and its manufacturing facilities 
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Villiers leaves BSC with 
grim warning for future 
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BY ALAN PIKE 


SIR CHARLES VILLIERS yes- 
terday retired from the chair- 
manship of the British ‘ Steel 
Corporation with a warning that 
he viewed future prospects for 
the industry with “ deep appre- 
hension." 

In an extract from his chair- 
man’s draft review for the last 
financial year. -to be published 
later this summer. Sir Charles 
said that " we can kiss goodbye 
to most nf the bulk steelmaking 
in Britain " unless three criteria 
were nipt. 

BSC's customers must he able 
to .improve their existing levels 
of' business; improved working 
practices in the industry must 
be continued and extended; and 
the present cost price squeeze 
on steel must be relaxed by re- 
duced inflation. 


Next week Mr. Ian MacGregor 
will succeed Sir Charles with a 
strong mandate from Sir 
Keith Joseph, Industry Secre- 
tary. to bring the corporation 
rapidly under financial control- 

Sir Keith accepted on Thurs- 
day that BSC will fail to meet 
its £450m cash limit in the cur- 
rent financial year, but the 
Government's objective of I 
eventual profitability remains j 
unchanged. 

Sir Charles said in his review : 
that BSC was beginning another j 
cycle of chp.rLse and adjustment. ; 
and this could not be done I 
without Government financial I 
support. 

“ We have tried all ways of 
relieving the borrowing re- 
quirement but so far without 
success," he said. 
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Over the last week the 
Ferranti share price has 
fluctuated wildly between £5 
and £6, in apt reflection of the 
tangle the’ Government has got 
into over the disposal of its 50 
per cent stake in the company. 
Government policy requires the 
National Enterprise Board to 
divest itself of saleable assets, 
partly for ideological reasons 
and partly to reduce the public 
sector borrowing requirement. 
But the Government is now 
beginning to appear highly sen- 
sitive to pressure from 
Ferranti's workforce and 
management which are deter- 
mined to remain independent. 


Index fe!13.2 to 463.5 


The imminent result is likely 
to he a placing of the shares 
round City Institutions. And 
rather than a restrictive 
covenant, there could well be a 
“ gentleman's agreement ” that 
the institutions treat their pur- 
chases as long-term investments 
ana do not sell them on for a 
period of two or three -years. 
Such a step will not come cheap. 
Whereas the NEB'S 1CL shares 
were placed at a discount of 4 
per cent at the end of last year, 
the level is likely t<f he- nearer 
15 per cent- for the Ferranti dis- 
posal. The disparity, on yester- 
day’s closing share price of 585 p, 
could represent a loss to the 
Exchequer of nearly £7m. 

Since December the share 
price has moved up from well 
below 400p, and while there is 
probably some speculative 
element in the rise; the price 
is not markedly out of line-witti 
comparable stocks. Pre-tax 
profits of £16m should be 
possible in the current year, 
against £11 -2m last year, with 
further growth in the subse- 
quent 12-month period. 

But there is a danger that 
institutional investors will 
accept restrictive terms, at short 
notice and under pressure, of a 
kind which they might later 
regret. In recent years institu- 
tional investors have consist- 
ently pushed for the removal 
of restrictions on shares— for 
instance on voting rights. If 
the Ferranti management and 
workforce succeed in getting 
immunity from takeover, they 
will establish a precedent 
which many other companies 
will wish to follow. 



or two stalking-in the wings. 
But - two points • are . worth 
emphasising. If Rolls were 
acquired by a foreign bidder, it 
would automatically lose its 
right to the Rolls-Royce name. 
And Rolls needs Vickers at least 
'•as' much, as the tuber way 
. around. .' 

The reason is that the group 
is approaching a crucial moment 
;itr. its -history with too narrow 
a financial.. base. Sometime this 
autumn, it wHi be launching .a 
new four-door model . in which 
it has already invested jbl sub- 
stantial part of its £50m of so 
of Spending in the . last three 
years. For Rolls, this is' the 
most important new car since 
1965. 


£30m. Given the currenC'uhcef- (j^j; 
tain Wsraess climate^RoHsi 
. badly, needed. '& broader^ha&e 
both iir -financial and- product 
terms. And along .cune' jftektrs 
—with a visible shortage nfrtep jlli $ i 
, management, a pot of'fiaih'due i*** 1 

. for its nationalised assets; and 

a new role to find , in life after /- , 
■ the loss of its. shipbuilding and fe 1 - 
aerospace Iwsinesses. . ^ 

.So the question investors 
should perhaps be asking is ndi. 
whether Rolls is 'giving itselj - 
away too cheaply, but whethei], . 
Vickers is taking, too big r. 
plunge. Its current' .return or 
capital is inadequate, and if - 
management has a lot to prove 
after a' number of disappoint * ' 
meats in recent years: Is ii. 
right, for Vickers' to be taking a 
step ’of this importance ever 
before , its. compensation- terms 
are agreed with, the Govern- - 
inent?_-;. :• • ■ 


Interest rates 


Roils- Royce Motors 


Rolls-Royce Motors has put 
up a for-sale sign, and may well 
find a buyer. That is a popular 
view on the stock market, where 
the shares stand at 72p com- 
pared with an agreed offer 
earlier this week from Vickers 
worth 65p per share — arid a net 
asset backing of over lOOp. 
Maybe there really is a predator 


If all goes: to plan, the launch 
will lead immediately to. higher 
sales volumes and margins. 
Capital spending in 1981 is ex- 
pected to fall from about £14m 
to £7m or less, and Rolls say*s 
that its capital requirements 
in the next decade will not be 
so burdensome as In the last— 
when it had to' catch up with; 
years of underspending. By the 
.end of 1981, it should- he gene- 
rating a. surplus cash flow, and 
a year or two later the cur- 
rently troubled • diesel side 
should be . looking.: a lot. 
healthier, thanks to increased 
defence work. . 

Rolls has planned, thfe launch 
with meticulous" care, and is 
confident of securing the neces- 
sary approvals from, the. U.S.' 
authorities. Yet it is clear that 
the next 12 months is gpihg 
to be a period of high risk for 
the group, and Rolls 1 abilit- to 
face it alone has beeii threat- 
ened hy its poor profitability 
in the last 18 months. . 

Debt represented around 70 
per cent of shareholders’ funds 
at the end of 1979 and continues 
tci rise, and another rights issue 
would not have been much help 
since the market capitalisation - 
recently has been as. low ; as 


At least Jhe .Treasury. bU 
rate eased again yesteraay,, .- 
sympt bm of : the shbrtageuo ' 
reserve assets .in the bankfnr 
system. 1 But fastest other mone ^ 
market rates' have heen edgin 
, higher in the : past few days;-an 
even gilt-edged have lost 'theh^ 

- sparkle. ..F.T, • Govemmer" 
Securities Index is' down' b' 
some 1.7 per cent on the wee'. ' 

In ' the ‘ circumstances, tfc- 
announ cement by the Bank r. 
England yesterday of up f 
£700m of short term aid for th 
banking system-Hthrough .a sal 
and repurchase arrangement fd£K A'“ *“ 
gilt-edged— had a mixed reoei 
tion. ■ - ’ . 


Officially", this is just a-teef. 
nical ; smoothing operation t. . 
offset the shortages of iiquidi . 
caused by big sales of Jongs. . 
dated gilts. -There Is- no dire<_ 
implicatton . for. Minimum. Leri, 
ing Rate,: But - inevitably the;” 

-are those in the City who fe:-‘ 
that MLR will not -come dow" 
until after the Bank's assistant /' 
is . unbound - hr the middle * . 
August. 

The bulls;, however, are stw ,C IQ'*", 
hoping that a percentage p*S ..... 
could be trimmed off MLR. la- 
next month.' The bullish iate. 
pretation of the sale gnd. r .. 
"purchase offer Is that" at lea' : . 
it implies the central ‘Coyer ' 

.meat borrowing requirement ^ 
no longer so large as to 'swan. “ ' 
giteedged piircbases'by the no' ' 


banks; .as it waa.i^h-. hanki^u 

Mdv ' ."Rnt t+iA trend, nf nnhl®^l6!*FJ! - 


May. Rat. the '.trend’, of pubH^Sfc; 
spending, to judge by the bur ... 
extra- ' deficit ‘ projected c • 
Thursday by the. British Ste:- 
Corpo ration, is deeply^ 
ing. • This week's buyers' of th. : . 
rievr.long. tap Treasury: 13 V:' !. . - 

cent 5000 .Quickly -dobbi, 
in the :■ City “Grerian” 20p0 -toanj . 
are in danger- of acquiring . 1 a 3Cis ; - 
few grey -hairs. ... 
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Interim Statement by Directors 7 on 2 Sii Mard&, ld 80 

“The Directors take an optimistic view onlhe course of interest 
rates over the next twelve months and remain confident of the : 
future prospects for the Company”. ' . 

Daily valuation and dealing . ; ;v 1, 
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